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more comfortable, as is shown by the fact that, although 
the market redeemed £1,095,139 of its indebtedness to 
the Bank in the form of discounts and advances, bankers’ 
deposits were increased by £4,700,519. Looking back 
’ over the past three weeks, it is clear that the recent 
stringency was due simply to the holiday expansion in 
the note circulation. The latest Bank return also shows 
that not all the holiday currency has yet returned. Pre- 
sumably the balance will not be finally liquidated until 
September, and its gradual return should help to main- 
tain easy conditions. 
» » * * 

Discount rates were practically the same as a week 
ago, short bills being quoted at 2} per cent., and three 
months’ bills at a weak 2, per cent., or 44 per cent. 
below Bank rate. This margin may seem a trifle wide 
when judged by the standard of previous years, but it 
is amply explained by the recent fall in the number of 
commercial bills available and by the heavy purchases of 
the clearing banks commented upon below. Again the 
cessation of gold withdrawals from the Bank on French 
account, and the strength of sterling against the dollar 
have had a useful psychological effect, and while the 
Swiss exchange was low enough to divert £650,000, or 
the major portion of this week’s Cape gold to that centre, 
the price paid was only 85s. 03d. per ounce. 

* * * * 

This week France bought forward £130,000 of the Cape 
gold, and also took £135,000, representing part of the 
balance left over after Swiss needs had been satisfied. 
The present franc exchange makes withdrawals from 
the Bank quite impracticable, and it is not unlikely that 
sterling will improve to the point where France will be 
unable to bid for the Cape gold. Meanwhile the Bank of 
England has added £510,000 to its own gold stocks, 
mainly as the result of the arrival on August 8th of 
£429,000 sovereigns from ‘ abroad.’’ As with the 


previous week’s arrival, these are believed to have come 
from Brazil. 








July 24, |July 31,] Aug. 7,|Aug. 14) Previous Rate 
1986." | 1380." | “i980.” | 380. Changed. 
% % % % |% 

Bank Rate ............ 3 3 f < 3} (May 1, °30) 
Banks’ Deposit Rate | 1 1 1 1 {1} (May 1, °30) 
Discount {Call ...... 1 1 1 1 {1 (May 1, °30) 

Houses | Notice ..... | 1} li li 1} |12 (May 1, °30) 
Market rate (3 months’ 

BETS) .0is.ccccccessees 2% | 2h) 2h) 2h 




















The main feature in the July statements of the nine 
English clearing banks is the further increase in deposits, 


which are now £15.7 millions in excess of those for July 
last year. 





























July, Ape May, June, July, 

1929. 1930. 1930. 1930. 1930. 

Oapital and reserves......... 130-8 130-5 131-4 131-8 131-8 

auseunssoneensnett 187-4 159-0 144-1 130-7 124-5 

vided profits, &c.)......... 1,778-5 1,712:2 1,742-4 1,788-3 1,794-2 

Total liabilities ......... 2,096 -7 2,001-7 2,017-9 2,050-8 2,050 -5 
Cein, notes, balance at 
bank, and cheques in 

course of collection ...... 2462 244-7 239-3 249-8 242-6 

Money at call.... 139-9 131-7 135-3 142-3 141-7 

Investments ............c0s00e 266-9 251-7 257-9 259-1 267-0 

WS enmeccsussnaecbinans 233-6 207-5 246-1 273-1 284-5 

Loans and advances... 985-3 968-0 955-6 956-2 950-4 
Oover for accept., premises, 

eunbecoteeseanentenscocaste 224-8 198-1 163-5 170-3 164°3 

Total assets ............ 2,096 -7 2,001-% | 2,017°9 2,050-8 2,050 -5 








Cash has fallen back practically to the May level, thus 
proving that the June averages were swollen by prepara- 
tions for the turn of the half-year. There has been a 
further reduction in advances, which are now £35.38 mil- 
lions below those of a year ago. As a result, the clearing 
banks have had to employ their surplus resources in bills 
and investments, and the former item shows a substan- 
tial increase over both June last and July, 1929. Accept- 
ances have again contracted, which shows that there are 
fewer commercial bills about. Hence it appears that 
owing to bad trade and the absence of demand for accom- 


modation, the banks are having to fall back upon Treasury 
bills for the employment of their funds. ~~ : 
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NEW YORK. 

No real change has occurred in the monetary situation 
in New York. Call money has remained at 24 per cent 
and though the rate was a little firmer on Monday, this 
was due to the need for making provision for heavy 
maturities rather than to gold losses. No gold left New 
York on the ** Majestic ’’ at the end of last week, but 
this was merely a temporary pause in the outflow to 
France, and on Wednesday, August 13th, $8,880,000 was 
shipped to France on the ‘ Europa.’’ Although gold 
losses have so far had no tangible effect upon the banking 
or monetary situation, they are beginning to cause some 
uneasiness. 


THE STOCK MARKETS. 

Stock Exchange business remained on a scale character. 
istic of a holiday week in a period of depression. The chief 
exception was the gilt-edged market, where special buy. 
ing was again in evidence. Home Railway prices were 
marked down on the publication of further disappointing 
traffic figures. Industrial share values reached a new low 
“‘ record ’’ for the year, a number of weak spots being 
revealed. A fresh drop in the price of rubber brought out 
increased quantities of stock. The oil and mining markets 
were, for the most part, dull and uninteresting, though 
few noteworthy declines occurred. The Stock Exchange 
Committee issued a report announcing important changes 
of policy and practice in the matter of share dealings, 
which were generally commended as being beneficial to 
the interests of investors. 


THE COMMODITY MARKETS. 

The general situation remains depressed and unchanged. 
The output of coal is still in excess of demand, which re- 
sulted in a further weakening of prices. The iron and 
steel markets are inactive, but it is hoped that the reduc- 
tion of 4s. in the price of Cleveland iron will stimulate de- 
mand. Raw cotton values declined further, and business 
in cotton goods is on a small scale. The improvement in 
the wool trade has been maintained. Hides and leather 
are quiet. Favourable crop reports from Australia re- 
sulted in a decline in wheat prices. 


THE FOREIGN EXCHANGES. 

Turnover in the Exchange market was only on 4 
medium scale. Sterling on New York was easy at the end 
of last week, principally on account of a steady commer- 
cial demand for New York funds, and the rate fell at one 
time to below 4.87. A moderate recovery occurred 
later when 4.87, was quoted. Canada was steady 
and closed at 4.864. Paris fluctuated with the movements 
in the dollar exchange, rising to 128.854 at the close. 
Belgas depreciated to 34.843, this being somewhat above 
the recently established export gold point. Milan closed 
at 92.98 after minor fluctuations. The peseta continued 
erratic, and depreciated on balance to 45.00. A tem- 
porary improvement occurred in the Dutch Exchange, 
but the close was 12.083, as against 12.08;% a week ago. 
Switzerland continued to be in steady demand at 25.04, 
the shipment of gold having little perceptible offen on 
the rate. Berlin depreciated to 20.39}, as against 20.38% 
a week ago. Rio and Montevideo closed at last week's 
levels, as did Buenos Aires after a temporary pai 
ment to 413. Yen were 2s. . In the forward marke 
dollars fluctuated with the movements of the spot aes 
and closed approximately the same as a week 280 
jx cents for one, and +; cents for three months, —— 
tively. Paris forwards closed at premiums of 3 - ‘ 
eents for one and three months, after business had 7 
done at par. Brussels forwards were in fair nee ss 
premiums of } cent for one month, and 1 cent for ; ee 
months, and there was a good demand for forwar nwt 
which closed 9 and 27 cents bid for the one and ners 
months periods, compared with 12 and 31 last we 
Madrid forwards were rather offered, and the oe 
moved from a premium to par, business being done “ 
small discount of 4 cent for one month. Forward ® a 
were narrower at discounts of 1 and 2} pfenngs pie 
and three months. In the silver market a slight recov 
to 163d. occurred on Chinese demand, but the close 
lower at 163d. for both spot and forward positions. 

Kong was Is. 33d., and Shanghai 1s. 7d. 
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PROTECTION AND BRITAIN’S FUTURE. 


; been taken to task by a correspon- 
THE pera ay RO it continues to maintain that 
eo e Trade is the right policy for Great Britain, in spite 
fact that—as our own pages show—industry in 
of t ial ig in a very bad way, and that report after 
— shows a sad state of depression. The economic 
ition of the country is indeed serious, our competi- 
aan position is one that gives rise to anxiety, and every 
effort must be made to probe to the root the causes of 
our present troubles. But, because the position is bad, it 
does not follow that our fiscal policy is wrong. No one 
has ever claimed for Free Trade that it would make a 
country prosperous for all time in all conditions, or even 
that it would make it always more prosperous than its 
neighbours. But what is claimed for it is that for a 
developed country like Great Britain, with its dense popu- 
lation dependent on the exchange of commodities, a 
svstem of Protection would magnify our already great 
difficulties and make matters worse. 


These difficulties, though in part the result of the war, 
are not entirely so; for those who were watching the trend 
of world development before the war realised that our 
proportion of world trade was inevitably falling with the 
economic development of countries outside Europe, and 
that a new situation was being created by the rise of 
other great manufacturing nations. 


It is the fashion to decry any economic analysis that 
is older than the day before yesterday. We venture, how- 
ever, to think that the comments of the greatest modern 
English economist, written on the fiscal controversy be- 
fore the war, are as true to-day as when they were 
written. Under the heading: ‘‘ For England, though not 
for America, Free Trade is essential to Leadership,’’ Dr 
Marshall wrote in his famous paper* on ‘‘ Fiscal Policy 
of International Trade,’’ as follows :— 


“ England is not in a strong position for reprisals 
against hostile tariffs, because there are no important 
exports of hers which other countries need so urgently 
as to be willing to take them from her at a consider- 
ably increased cost; and because none of her rivals 
would permanently suffer serious injury through the 
ee exclusion of any products of oe i with which 

ngland can afford to dispense. 


and, on the other hand, it is not merely expedient 
Mes is absolutely essential—for England’s ati of re- 
a . high Place in the world, that she should 
in Tadeisd opportunity of increasing the alertness of her 
ated _pomlation in general, and her manufacturers 
to heen ve ~ this a ae is no device 
ciency wi e plan of keepin 

= markets open to the new products ot other adnan: 
and of Ge Y to those of American inventive genius 
ine” T™man systematic thought and scientific train- 


Eve : 
aa yr Mere that part of England’s troubles are 
which her iat some of the greater industries on 
of England’ ane depends, particularly in the north 
been station... 028 those which in all countries have 
or bre very little progress since the 


tries; others er ground relatively to oth - 
may — maintained, or slightly sie seve’. 
ttend over go uh while there is a danger in judging 


. & period from figures for isolated 
thie the Oe Sere on Production and Trade, 
“ich ine fet geen has just published, and 
_ world’s induer time a very interesting study 
te Britain ustrial Progress, shows, for example, 
. ich is 1925 Fy yPortion mrs of the world’s steel production 
29, while in oh; per cent., was still 8.3 per cent. 
Proportion of the shipbuilding, im the same years, her 
ae = — launched rose from 
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As Dr. Marshall, however, hints in the above qiota- 
tion, Britain’s industrial future depends on the part we 
play in new industrial developments. It is in this re- 
spect that our situation calls for very serious thought. 
Clearly, for example, the motor car has become one of 
the great articles of commerce, and if Britain is to main- 
tain, by means of foreign trade, a population so much 
greater than her own resources can possibly support, we 
ought to secure a considerable proportion of the world’s ex- 
ports. It was a great misfortune that at a moment when 
the world’s manufacture of cars was being most inten- 
sively organised, our industrialists were entirely absorbed 
in war production. Since the war, America has taken 
the lion’s share, not merely in production but in the 
export trade. Her exports of automobiles, parts and 
accessories increased between 1921-25 and 1929 by 360 
millions to a total of 539 million dollars, at which figure 
they represent nearly 21 per cent. of her exports of 
finished manufactures, whereas British exports of cars 
and accessories represent under 2 per cent. of our ex- 
ports of manufactures. The League’s publication shows 
that, in the last five years, our motor exports have in- 
creased in number and maintained their value; that those 


of Germany, though at a considerably lower figure, are 


now rising; and that the exports of France and Italy have 
fallen in number and very considerably in value. Thus, 
as compared with Europe, the British record is not a bad 
one, but there is no sign yet of this export taking the 
place of our depressed major export industries. 

In another sphere, the electrical industry shows sub- 
stantial headway since the war, but in later years our 
exports have dropped behind those of Germany. ‘The 
case of artificial silk, however, is perhaps the most 
significant, for it is an industry in which no one can be 
said to have gained a lead during the war. The League's 
figures show that, whereas in 1925 we had 15.6 per cent. 
of the world’s production, in 1929 our production had 
dropped to 12.2 per cent., and that our exports between 
those years only increased by 13 per cent., while those 
of most other European countries rose many-fold. 
Notably, exports from the Netherlands, whose economic 
status is very similar to our own, and whose wages are 
practically on a parallel, amounted in the former year to 
30.4 million quintals, against 82.7 millions from Great 
Britain; whereas in 1929 the Netherlands had pushed 
up its trade to 88.5 millidnm quintals, against 37 millions 
from Great Britain. And, in passing, let us note that 
motors and artificial silk have had the supposed advan- 
tage of protective duties. 

In the light of these and similar facts, it is absurd to 
jump to the conclusion that while Free Trade may be 
good for fair weather, the moment storms come we must 
rush to Protection, regardless of its permanent effects on 
the structure of British economic life. And the central 
truth to be borne in mind in this connection is that it 
is imperative to Great Britain to maintain her ability to 
compete with the world in manufactured goods, and that 
this necessity cannot be evaded by shelter in the home 
market or even in the Empire. If we cannot produce 
the products of the modern world as economically as other 
countries, and by so doing obtain the necessities of life and 
of industry on the extremely favourable terms that our 
industrial population has enjoyed during the last half- 
century, we must be prepared to face a reduction of the 
standard of living (which may make itself felt either in 
the form of higher prices, lower wages, high taxation ex- 
tending to the necessities of life, or irregular employment), 
and ultimately a reduction of the population. 


The memorandum of the Associated Chambers of Com- 
merce appreciates this, for the report observes :— 


‘* Great as is the importance which the Council attach 
to Safeguarding, they do not overlook that the bulk of 
world trade will go to the nations which have the lowest 
cost of production—hence the necessity to reduce 
British cost of production, which is higher than in 
European competing countries.’’ 
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This, however, follows on a statement that the 
Chambers have come to the conclusion that Safeguard- 
ing is necessary. We are unable to follow the Associa- 
tion in their view that the keeping out of imports by a 
tariff would enable us to export more. The proposition 
is a palpable non sequitur. Indeed, the fact emerges 
from a study of the current propaganda in favour of 
various forms of Protection—whether that of a flat-rate, 
so-called revenue tariff, or of the high duties contem- 
plated by Safeguarders—that many of our Protectionists 
implicitly accept the assumption that we must inevitably 
fail as an exporting country. Given this defeatist premise 
they proceed with a show of logic, to the conclusion 
that it would be advantageous to concentrate exclusively 
on the home market and to make that market secure 
for our manufacturers by a tariff wall. But before that 
conclusion is accepted, it is reasonable to ask that those 
who press it should give us a clear picture of the country, 
its wage level, the character of its production and the 
amount of its employment under a régime whose essen- 
tial feature is the deliberate restriction of the foreign 
commerce on which our whole economy has hitherto 


reposed. 





THE NEW CANADIAN GOVERNMENT. 


In view of the forthcoming Imperial Conference, con- 
siderable interest attaches to the causes which led to the 
defeat of Mr Mackenzie King’s administration and to the 
probable lines of policy which Mr Bennett's Ministry will 
pursue. Our Ottawa correspondent sends us the follow- 


ing appreciation of the position which the Federal election 
result has created. 


At the Federal election held on July 28th, the verdict 
of the Canadian people was a surprisingly emphatic con- 
demnation of the Liberal Ministry of Mr Mackenzie King 
and its policies. With 139 seats the Conservatives are 
assured of a majority of 29 over any possible combination 
of opponents. This puts them in a stronger position 
than the King Ministry, which only had 132 supporters, 
ever enjoyed, and assures the ability of the new Govern- 
ment to live out its full Parliamentary term. It also 
emancipates it from the necessity of making any bar- 
gains with minor groups and legves it with no excuses 
for not carrying out the policies to which it is pledged. 
But perhaps the most satisfactoty feature of the election 
is the breaking up of the famoug Liberal bloc in Quebec, 
which developed as a result of the conscription contro- 
versy of 1917, and ever since has produced an unhealthy 
and artificial situation in Canadian politics. 

Quebec, in fact, furnished easily the greatest surprise 
of the whole election, for the Conservative managers to- 
wards the close of the campaign were not reckoning upon 
adding at the most more than 10 seats to the 4 which 
they already held. Instead, they actually carried 25 
seats, and have now a stronger Conservative representa- 
tion from Quebec than at any time since 1891. In 
accounting for this sudden revolt from Liberalism— 
especially marked in the rural seats south of the St. Law- 
rence River—unemployment and hard times played a 
large part, and many Liberal politicians had incurred un- 
popularity during the long tenure of power by their party 
through their selfish administration of patro . Again, 
in the country districts the dairy Sennen theviched 8 
sore grievance about the inflow of cheap New Zealand 
butter which even the Government's termination of the 
existing trade arrangements could not allay. Further- 
more, the farmers were also aggrieved at the probable loss 
of the American market for some of their products through 
the Smoot-Hawley Bill, and favoured Mr Bennett's 

licy of sterner retaliation. It is also plain that Mr 

ing’s sudden conversion to Imperialist doctrines did not 
go down well in Quebec, where sentiment is still strongly 
nationalist, and it is an open secret that Mr Bourassa, 
the old Nationalist leader, who had strongly backed the 
Liberals in 1926, withheld his support in this campaign. 
Another important factor was the attitude of the leaders 
of the Roman Catholic Church, who had with some reason 
become alarmed at recent manifestations of anti- 





Catholic sentiment in the West. They evidently decided 
that the time had come to give some quiet help to gecyr. 
ing representation for Quebec in the councils of the Con. 
servative Party. So they gave instructions to the country 
clergy to maintain an attitude of strict neutrality and 
L’ Action Catholique, which is the recognised organ of 
the Quebec hierarchy, in an issue just before the election 
virtually counselled its readers to vote against the King 
Government. 

In Ontario the Liberals, in view of the general flood. 
tide against them, fared relatively better than elsewhere 
for they only suffered a net loss of 4 seats; but Manitoba, 
where they lost 10 seats out of 14 held, was just as 
serious &@ disappointment to them as Quebec. In both 
Provinces, unemployment in the cities and New Zealand 
butter and agricultural depression in the country told 
against them. The Liberal loss of 8 seats in Saskatche. 
wan was not unexpected; and it was left to the province 
of British Columbia to give the Liberals their only crumb 
of consolation in the shape of a net gain of 4 seats. The 
Conservative losses in the Vancouver area are attributed 
partly to the popularity of the British preferential features 
of the Dunning Budget with the large British-bon 
element which resides there, and partly to the apprehen- 
sion of local lumbering, fishing and other business in- 
terests lest the Conservatives abrogate the trade treaty 
with Australia. 

Generally, the causes of the Liberal débdcle are not 
obscure. There is no record in the history of politics in 
Canada or the United States of a party in office seeking 
a new mandate during a period of economic depression 
and escaping a severe rebuff from the voters; and, 
although Canada may still be enjoying radiant prosperity 
by comparison with most European countries, she has 
undoubtedly this year experienced a substantial economic 
setback. It is, indeed, an open secret that certain influ- 
ential Liberals opposed the idea of an election this year, 
and the Manitoba Free Press, the leading Liberal paper 
of western Canada, in an editorial published the day after 
the election, declared that the manner in which Mr Ben- 
nett played upon Mr Mackenzie King’s “* pride, com- 
bativeness and—perhaps—belief in his star ’’ in order to 
get him in the mood to accept battle on the ground chosen 
by his opponents and under conditions which helped them 
and put himself at a disadvantage, would doubtless be re- 
corded in books on political strategy as a warning to future 
Premiers. Mr King also made the fatal mistake at the 
outset of his campaign of treating unemployment as 4 
trivial issue, and his appreciation of its seriousness, W 
the turbulence of his western meetings compelled, came 
too late. The Liberals, moreover, had no idea that cheap 
New Zealand butter was such a keen grievance with the 
farmers, and that as a result many of them had been 
converted to Protectionism. Anti-Catholic prejudice, 
assiduously fomented by the Canadian Ku Klux Klan, 
also operated against the Liberals in Saskatchewan and 
elsewhere. 

The Free Press and other Liberal papers admit that 
Mr Bennett has been perfectly frank and explicit about 
his tariff views and policies and made no attempt at de- 
ception about them even in the west. He is, therefore, 
entitled to say that his policy has the approval of the 
Canadian people, and the Liberals and Progressives 
await its evolution in Parliament with keen interest. 
new Premier has before him the prospect of some very 
busy times, for he has pledged himself to call a 8 
session of Parliament. This cannot be called for _ 
days, which means that it will not assemble before - 
middle of September. But the Imperial Conterene 
due to meet in London on September 30th, and Mr adian 
nett cannot shirk attending as leader of the Can s 
delegation. He will, therefore, attempt to launch oF ted 
the special business for which Parliament is being “7 
and to leave the further conduct of it to some yay & 
One of the measures which he has pledged himself to —e 
for the relief of unemployment is an immediate wae 
revision of the tariff, and the Liberals are likely t ott 
resolute opposition to any such move. What Mr — 
will probably do is to put through some votes for 4 8° 
of public works like the construction of 4 —, cal 
nental highway, in order to find work for the unempio?"™ 
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and leave the business of tariff revision until he has re- 
turned from the Imperial Conference. But he has been 
endowed with a very definite mandate for a policy of 
higher Protectionism, and he must carry it out or forfeit 
a lot of support which has been accorded him. 

By its verdict at the polls the Canadian people ob- 
viously decided that the measures of tariff reprisals taken 
against the United States by the Dunning Budget were 
an inadequate reply to the Smoot-Hawley Tariff, and have 
preferred to entrust the business of retaliation to the 
Conservative Party, probably because the Conservatives 
have been advocating this policy ever since the Fordney- 
McCumber tariff Bill was passed, and have not, like the 
Liberals, merely capitulated to the pressure of political 
exigencies. So, if the Hoover administration and business 
men in the United States have been worrying about the 
effect of the Dunning Budget upon American exports to 
Canada, they should now have cause for real alarm at 
the probable consequences of the tariff revision measure 
Which the new Conservative Government will certainly 
—e Mr Bennett and his Ministry, however, will 
probably walk much more warily about any attempt to 
Cudat 1ue,brelerential concessions to Great Britain in- 
ae tn caning Budget. The Western farmers 
ing power a that by increasing British purchas- 
prove tha creating goodwill in Britain they can im- 
Mother Prospect of marketing Canada’s wheat in the 
from a Y, and the 23 supporters of Mr Bennett 
outery fh Provinces will not want to provoke an 
Any serious their farmer supporters by countenancing 
What Me arr upon the preferences now available. 
might do is to raise the general tariff 
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e — = leave the British preferential rates at the 
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other hand, some of the depression in the British indus- 
trial market and in the sphere of exports should be 
countered by increased orders arising out of the national 
power scheme and from reconstruction work in connec- 
tion with the standardisation of frequency. 

But if the prospects for the electrical industry are mixed, 
the diagnosis of the present malaise of world trade and 
industry, which the compilers of the survey proceed to 
make, leads them to conclusions which cannot be described 
as other than extremely pessimistic. In their view no real 
recovery from the present depression may be expected 
until 1932, and even then, unless certain conditions are 
fulfilled, the improvement is likely to be small and 
precarious. 

By what process of reasoning are these deductions 
drawn? The survey starts by pointing to the obvious 
symptom of world-wide economic recession—the catas- 
trophic fall in wholesale prices which has taken place since 
1924, and particularly during the past twelve months. 
Producers of primary goods have been unable to obtain 
sufficient purchasing power through the sale of their pro- 
ducts to buy equipment, machinery, textiles, or other 
finished goods. On the other hand, in Great Britain and 
other industrial countries, costs of production, other than 
those represented by raw materials, have been kept arti- 
ficially high because manufacturers have been unable to 
scale down wages, since the cost of living, in which the 
heavy charges of government are an important factor, 
cannot be proportionately reduced. 

“The crisis is not one of over-production so much as of mal- 
distribution and under-consumption. There is, at present, a 
decided slackening down in shipmente of goods from market to 
market, a slowing down which may result eventually in a paralysis 
of our shipping; and the result is that large sections of the world 
are in a state of starvation, while other sections are suffering from 
inability to dispose of products which would make starvation 
impossible.” 

The survey next asks two questions :— 

am @ | i e a tem he- 
well? Sea ceva, nares Ck & Sedan Pik 
the trade cycle, or is it due to certain factors which are not really 
economic and have no preeedent in past economic history ? 

“*(2) Is the present credit capacity of the world sufficient to 
yon ho existing requirements and allow for an expansion in 

The answers given to these questions are clearly the 
crux of the matter. In the first place, the survey submits 
that the present crisis is not a natural economic 
phenomenon, but is due to ‘‘certain developments which 
have arisen as a result of post-war debt settlements and 
the intrusion of purely political factors into finance and 
trade exchanges.’’ The normal degree of balance in inter- 
national trade has been radically upset, it is held, by the 
growth of nationalism and the intensification of tariffs, 
by the debt settlements with the United States, and by 
reparations. The last two factors have resulted in 
France and the United States enjoying a credit balance 
of trade, whose consequence has been a disastrous diver- 
sion of the gold holdings of the world to those countries; 
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and this has deprived gold of its main function, namely, 
the financing of international! trade. 

“This development has brought about a collapse in wholesale 
prices and has weakened the most important primary markets in 
the world-markets for the manufactured products of the main 
industrial countries, It has also, through the exhaustion of the 
gold reserves of these markets, rendered it virtually impossible for 
them to recover within an appreciable period of time. They can 
only recover if America and France embark on a very large policy 
of foreign loans accompanied by a redistribution of gold, but the 
absorption of such loans is not easy in any market, owing to the 
fact that depression has reduced the number of channels in which 
capital could profitably flow. It is only through an increase in 
State indebtedness on the of those primary markets that any 
redistribution of gold could take place, and yet such State in- 
debtedness must in itself increase the burden of taxation within 
those countries and in turn render recovery very difficult.” 

The survey emphasises the gravity of the fact that gold 
reserves have been seriously depleted in the primary 
markets, e.g., South America and Australia. The full 
effects of this depletion and of the price collapse have 
not yet been felt, but will take the form of an intensifica- 
tion of the adverse balance of trade of countries producing 
mainly primary materials, and a parailel intensification 
of industrial depression in the chief countries manufactur- 
ing for export. This will ‘* retard almost indefinitely the 
recovery in prices which is necessary to a world economic 
recovery.’ And though an attempt is being made by 
the central banks to stimulate activity by cheap money, 
this attempt will be frustrated by the tribute paid to 
France and the United States. Against this gloomy back- 
ground the international trade position appears to the 
authors of the survey as ‘‘ depressed without immediate 
possibility of recovery.’’ It is considered that the United 
States will require a longer time to recuperate than it 
required in 1921, owing to the fact that it has increased 
enormously its productive capacity and has been involved 
in over-capitalisation of assets. The situation of 
Germany is even more critical, since the reparations diffi- 
culty is being accentuated by the virtual abolition of 
deliveries in kind and exports must be “‘ forced ”’ to the 
detriment of the international price level and the 
intensification of the world economic depression. In 
Great Britain industrial reorganisation is proceeding and 
there are signs of promising co-ordination between finance 
and industry, but— 


“The exhaustion of the gold supplies of the primary markets 
has made it difficult for this country to increase its gold holdings 
with the present state of trade, and we are confronted with a slow, 
but sure, exhaustion of the reserves necessary to the financing 
of industry, of national uction, and of foreign trade generally. 
Such an exhaustion can only be prevented by the realisation of 
@ much more favourable balance of trade itself, and this favourable 
balance is to be found in restriction of imports. It has taken 
exactly five years for the truth to be shown that exports cannot be 
stimulated under a regime gf deflation, and so the alternative is 
pee of restricting imperts through a change in the national 

policy. The gold standard has not done what ite greatest 
advocates have claimed in its support: it has not stimulated 
national activity, but has, on the other hand, paralysed national 
consumption and weakened industrial efficiency through the con- 
stant regime of sang dy veetnyenen it has imposed. The alternative 
is now stimulation home production and the contraction of 


The survey reaches finally the discouraging conclusion 
that, both in the world and in this country, the con- 
ditions precedent for trade recovery are of a political, 
rather than an economic character, and as such are not 
capable of speedy realisation. There must be a revision 
of reparations and the debt settlements with the United 
States before the credit capacity of the world can support 
an éxpansion of international trade, and even if such an 
expansion is achieved, economic nationalism on the part 
of other countries will prevent Great Britain, even in 
1982, from enjoying anything more than a lightening of 
the present depression, unless she abandons the theory 
that natural causes will ultimately lead to necessary 
economic readjustments. There must be a redistribution 
of British foreign trade and a higher standard of domestic 
consumption, and this, the survey urges, is only to be 
secured by ** some form of control,”’ through fiscal policy 
or through Imperial rationalisation, whose aim would be 
to concentrate on *‘ markets capable of very rapid 
These markets are to be 
found within the British Empire, and co-operation within 
the Empire directed towards the industrial development 





On 
of the Dominions on sound lines, and the co-ordinati 
; - : 100 of 
material resources and manufacturing experience, coy led 
with effective co-operation in financial and indnsieis 
policy, offers the only sure hope of a recovery for British 
trade. . 

We have summarised this survey at considerabj. 
length because it represents an intelligible point of view 
cogently expressed. We agree with the authors in think. 
ing that the present depression may last longer than the 
slump of 1921, since its causes are not, as they then were 
the simple pricking of an inflationary bubble, but have 
their roots in a more fundamental economic maladjust. 
ment. In endeavouring to estimate the probable duration 
of the depression, reference either to the deflation of 199) 
or the normal movements of the pre-war trade cycle js 
of little avail; and though it is a tenable thesis that 
cheap money will have a much more rapidly stimulating 
effect than the authors of the survey believe, we are not 
disposed to contend strongly that they are wrong in 
considering that it would be optimistic to expect an 
upward movement in 1931. We are inclined to the vier 
that they exaggerate to some extent the importance of 
reparations as a factor in making for world depression, 
but if we accepted without qualification their assumption 
that the world credit structure will continue to be 
inadequate to support an expansion of commerce, we 
should have to be prepared to name a date even later 
than 1932 as the earliest moment to expect a lightening 
of the gloom. But, as readers of the Economist are 
aware, we dissent entirely from the view that the difi- 
culties which have been experienced during the past year 
or two in working the gold standard cannot be overcome; 
and if British industry as a whole can succeed in bring- 
ing its technical efficiency up to the admittedly high level 
which the electrical industry has achieved, we believe 
that there can be a return to greater prosperity in this 
country without the need to embark on the perilous 
experiment, which the authors of the survey appear to 
contemplate, of concentrating on a protected home 
market and of endeavouring to bring about a wholesale 
diversion of foreign trade. 
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THE ECONOMIO PROGRESS OF FRANOE.—1. 


Every observer of contemporary affairs has been struc 
by the astonishing prosperity which France has achieved 
in recent years, and by the persistence of her ind 
activity. There is, indeed, no doubt that Frances post- 
war development has been very remarkable. From ' 
state of severe paralysis at the close of 1918, when her 
exhausted and over-strained population was f “a 
the apparently insuperable task of making good 
ravages and destruction of the territory occupied dun 
the war, her progress through the various stages oS 
construction and the manner in which she survived 
inflation and benefited by the subsequent stabihen® 
of her currency have been most striking. Certainly S 
other European belligerent can record an advance 
such a scale as France. by 
It is opportune, therefore, to inquire exactly how 
France has gone along the road of industrialisation, : 
to examine her present position and future prospe? ub 
Considerable light on the question is thrown by the Pu 
lication, under the auspices of the Colombia Unive 
Council for Research in the Social Sciences, of 4 io 
by Professors Ogburn and Jaffé on the economic sew 
ment of post-war France. The outstanding ye ae 
left by this volume is that, notwithstanding the © 
advance of many French industries since the wat, age 
ture still remains paramount. This is amply bor 
by the statistics both of the gainfully occupied poPr 
tion and of the total population. In 1911, 41 per pee 
of the gainfully occupied French anger total 
— in agriculture, and 55.8 per cent. 0 
population lived on the land, i.e., in rural comm 


* “The Economic of Post-War France: 685 





of Production.” By William F. Ogburn af Pret 
oo" Humphrey Milford, Oxford University Pres 
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: inhabitants or less. In that year only 
containing “/~" the total population lived in - urban 


unities, i.¢., in communes with a population of 
prs , > by no means all of these were truly 
perth In 1921, in spite of total war losses which 


jminisbed gainfully occupied agricultural popula- 
ion by Cceek and in ‘ote of the concentration of 
- tenths of the total war-time decline in population 
~— communes, the proportion of the total French 
pales on the land was still 58.7 per cent. of the 
whole. In the decade from 1911 to 1921 the urban 


population increased from only 44.2 per cent. to 46.8 

cent. Hence, though it is true that during these 
ten years approximately 1,800,000 persons left the rural 
communities in consequence of causes other than war, 
and that the de-population of rural France was there- 
fore proceeding faster than in the years just prior to the 
war, nevertheless the urbanisation of France was pro- 

ing at a slower pace than between 1891 (when the 
urban population accounted for 37.4 per cent. of the 
whole), and 1901 (when the urban population was 40.9 
per cent.), or between 1901 and 1911. 

It is this paramountcy of agriculture which distin- 
guishes France from the other great industrial countries 
of the West, for a considerably larger proportion of her 
population is engaged in agriculture than is the case in 
Germany, the United States, Holland, Belgium or Great 
Britain; and because of the importance of French 
agriculture in the French economy, special significance 
attaches to the depression which has afflicted French 
agriculture since the war. Farming has been the black 
spot in France, just as in Great Britain, the United 
States and Germany. The average acreage under wheat, 
all cereals (including wheat), potatoes, clover, alfalfa, 
turnips and mangolds was smaller in the years 1924 to 
1926 than on the average of the last post-war quinquen- 
nium. Permanent meadows and pasture and unproduc- 
tive land on the other hand had increased. In the case 
of wheat the fall was from 6.68 million hectares in 
1909-18 to 5.46 million hectares on the average of 
1024-26. The area under all cereals, including wheat, 
averaged 18.9 million hectares in 1909-18, as against 11.4 
in 1924.26. The area under potatoes declined from 1.65 
— hectares in 1909-18 to 1.46 million in 1924-26. 

area under clover, alfalfa, turnips and mangolds 

a + ie nara — - fell from 4.8 million 

war to 4.1 million hectares in 1924-26. 

ce rattat meadow and pasture and unproductive land 
hand increased respectively from 10.3 and 


d 

8. 

81 million hectares in 1909-13 to 11.1 and 4.74 million 
he in 1924.96. 


Movement of crops is b imi 
the ps is broadly similar, except that 
favoorsbinn good harvests of 1925 give amano too 
€ @ complexion to the averages. For this reason 
for each of the years 1924 to 1926 
pre-war output Pe eine 5 In the case of wheat, the 
to 76.5 svne .88.6 million quintals fell in 1924-26 
million oe, quintals, 89.9 million quintals and 68.1 
including wheat ar ery: The output of all cereals 
war to 159 0 le from 179 million quintals before the 
1 om Tae tintals, 169 million quintals and 
showing of Sarena In 1924-25-26 respectively. The 
figure was 1 43 milin or’, favourable. The pre-war 
poowar saan —s - quintals; the figures for the three 
a 152 and 111 million quintals. 
Ah alfa, turnips and mangolds were 
(though Peo — favourable in those years 
Pre-war coon’ a period as a whole). The 
ing 1924.98 goer quintals; the crops dur- 
funda and totalled million quintals, 471 million 
Lang anual crop from quintals. On the other hand, 
Th naturally Permanent meadow and pasture 


With the in ; 
for the dant, 7eP0g0 Was 269 mini werease in acreage. 
million quintals; the fi 
Qhintale, —~ PS+War years are 288, $12 and 983 millinn 


i 


F 


f 


: 
i 
qa 


livestock shows a decline which ; 
which is 
for 1926—the best year of any 








SKANDINAVISKA 


KREDITAKTIEBOLAGET 
cy 3 aA 
Bankers to world-renowned 
Swedish industrial and 
financial concerns 














recorded by Messrs Ogburn and Jaffé—show that the 
number of cattle declined from 15.1 millions on the 
average of 1909-18 to 14.5 millions in 1926. The fall in 
the number of horses totals 400,000—from 3.3 millions 
before the war to 2.9 millions in 1926. The sheep popu- 
lation is down by over a third—from 16.7 millions before 
the war to 10.8 millions in 1926; and the number of 
hogs fell from 7.4 millions to 5.8 millions in 1926. The 
decline in the volume of output is clearly recorded in 
index numbers which, though excluding meat and cer- 
tain other farm products, are representative of produce 
comprising 65 to 70 per cent. of the value of total 
agricultural production in 1912. Taking the average of 
the five pre-war years as 100, this index number stood at 
87.1 in 1922, 86.1 in 1923, 95.9 in 1924, 99.9 in 1925 
and 82.1 in 1926. 

The foregoing facts make it quite plain that however 
industry may have benefited during the post-war period, 
French agriculture at all events has suffered almost 
continuously. With the exception of 1925 the record is 
bad. The depression of agriculture has naturally had its 
effects on the value of agricultural property, and accord- 
ing to the estimate of M. Caziot, the well-known expert 
on the subject, the value of agricultural property in 
France in July, 1926, was only two-and-a-half times its 
value in July, 1914, although the wholesale price index 
number stood in that month at eight-and-a-half times, 


and the wholesale index number for foodstuffs only at 
seven times the pre-war level. 

In estimating the position of France as a whole, it is 
important to bear these facts in mind. It is likewise 
important to examine closely the statistics published by 
the League of Nations showing the value of French 
foreign trade and its proportion of the total trade of the 
world, both before and since the war. The League of 
Nations figures are shown in the following table. 


Frencu Foreign TRADE. 
(Special Trade only.) 




















Per cent. of Per cent. of Per cent. of 
Imports. | wWorid Total.| =*P°rt8- | worid Total.| 7°! | World Total. 
In Millions In Millions In Millions 
of Dollars, of Dollars. of Dollars 
1913 ... 1,625 8-33 1,328 7:23 2,953 
1925 ... 2,125 6-61 2,222 7:24 4,347 6-91 
1926 ... 1,938 6:03 1,935 6°47 3,863 6-24 
1927 ... 2,080 6-16 2,153 6:87 4,233 6-51 
1928 ... 2,095 6:08 2,013 6°24 4,108 6 











The table brings out very clearly the fact that the 
French have not maintained even their proportion of the 
total export trade of the world, while their share of the 
import trade has declined substantially. Moreover, 
when allowance is made for the change in prices, it 
appears that there is no significant increase in the 
volume of French exports; and when it is remembered 
that France to-day incorporates both Alsace-Lorraine 
and the Saar territory in her customs area, and that no 
someneante statistics showing the pre-war foreign trade 
of these areas are available, it will be seen that the 
foreign trade of France by no means shows the large 
increase frequently attributed to it. 
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THE FUTURE OF BRITISH FILMS. 
(BY A CORRESPONDENT.) 


Tue British people have not the restaurant-going habit, 
which their Continental cousins, enjoying a better climate, 
have contracted, but they have acquired the fixed habit 
of going to the ‘‘ movies.’’ There is a steady ‘‘ mass- 
demand "’ for entertainment, and the cinema theatres in 
this country offer, on the whole, comfort, warmth and 
entertainment value for money. Films, in fact, have 
become a commodity in everyday consumption—in part 
a luxury, in part a household necessity—and the home 
manufacturer or film producer, thanks to the Films Act 
of 1927, has now the advantage of a semi-protected 
market. Who would not now be manufacturing films, 
provided he had the plant and technicians available, rather 
than steel bars or cotton goods? Yet it must be confessed 
that we have been deplorably backward in the exploita- 
tion of motion pictures. The example of America should 
make us blush. Edison was showing ‘‘ movies ’’ in 1896. 
In June, 1905, the first theatre to be devoted entirely to 
moving pictures was opened in Pittsburgh. Last year, 
motion pictures had become the fourth largest industry 
in the United States, boasting a capital investment of 
$2,600,000,000. About one-third of this capital sum was 
accounted for by the producing and distributing organisa- 
tions, and about two-thirds by the cinema theatres, whose 
gross receipts are estimated at over $800,000,000 a year. 
The capital and earnings of the entire British iron and 
steel industries fade into insignificance in comparison with 
the astronomical figures of American motion pictures. 

Contrast the situation in Great Britain. Prior to the 

Films Act of 1927 capital for the British film industry had 
been concentrated almost entirely on exhibition, that is, 
on the cinema theatres. There are over 4,000 cinema 
theatres in this country at the present time, and the 
capital invested therein is approximately £35,000,000, of 
which about £15,000,000 is accounted for by the big 
circuits—Gaumont British and Associated British 
Cinemas (British International Pictures), and £20,000,000 
by the independent cinema owners. Distribution has been 
largely in the hands of American companies represent- 
ing the big American combines—Paramount, Warner 
Brothers, Metro-Goldwin-Meyer and Fox. Production, 
prior to the Films Act, hardly existed. The Gaumont 
British organisation had a fine circuit of theatres, but paid 
little attention to the making of pictures. The company 
owning at Elstree the largest and best-equipped studios in 
the country, had become bankrupt. Mr John Maxwell, a 
cinema proprietor from Scotland, was courageously trying 
to create a new producing organisation under the name of 
British International Pictures, but outside Elstree British 
production did not exist, except to make British pictures 
the laughing-stock of both British and American 
audiences. The causes of this failure lay not in insuper- 
able difficulties of climate or in our inability to procure 
artistic talent or technical skill, but primarily in the 
inadequacy of the finance behind British film-making. 
Even now, British capital has not yet appreciated the 
commercial possibilities of film production. In the United 
States such well-known finance houses as Kuhn Loeb, 
Dillon Read and J. P. Morgan have become the backers 
of the big American film corporations. No British film- 
producing company has received such backing. 

The outlawry of films by the City was really respon- 
sible for the Films Act of 1927. The national advertising 
value of films is so great—the U.S. Department of Com- 
merce estimates that each foot of film exported and shown 
abroad brings back $1.00 in foreign purchases of American 
goods—that no British Government could allow British 
film production to be extinguished. The Films Act im- 
posed upon both renters (distributors) and exhibitors a 
certain quota of British films, beginning at 74 per cent. 
in the year ending April, 1928, and rising by 24 per cent. 
each year to 20 per cent. of their annual turnover. Has 
the Act helped the British film-producing industry? Its 
immediate effect was to stimulate the industry of company 
promoting in the City. On previous occasions the 
Economist has pointed out the dangerous opportunity 
which the Films Act gave to company promoters to profit 
at the public expense. Under its stimulus £2,322,000 
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worth of new film securities were floated, wh 
value to-day is under £500,000. But the onl 
panies which are still active in film production are British 
Instructional Films, British and Dominions Film Corpora. 
tion and Gainsborough Pictures, the last being controlled 
by Gaumont British. British International Pictures 4 
Elstree was already emerging as a reliable film producer 
under Mr Maxwell’s direction before the Films Act came 
into operation. 

In so far as the Act has helped British International 
Pictures to attain its present dominant position in the 
British film-producing industry, and has enabled a few of 
the smaller companies to survive, it has done useful work 
and is entitled to its place on the Statute Book. But its 
results have not been impressive. Moreover, it has some 
weaknesses, and is open to abuse. Deputations from 
the Federation of British Industries and the Cinemato. 
graph Exhibitors’ Association have waited upon the Pre. 
sident of the Board of Trade to propose various amend. 
ments, and Mr Mander, the Liberal Member for Wolver. 
hampton, recently introduced an amending Bill. Mr 
Mander claims that American companies have used 
their power with the deliberate object of preventing the 
development of the British film industry; in other wor, 
that they have bought cheap British films for a few thov- 
sand pounds each in order to satisfy their renters’ quota 
requirements, and that these films have been too bad for 
exhibitors to show, and have only brought disgrace on the 
name of British productions. A number of exhibitors. 
who have been convicted and fined for not showing their 
due quota of British films, have pleaded that they have 
not been able to buy reputable British pictures. Mr 
Mander proposed in his Bill that not less than 75 per 
cent. of a film must be wholly produced in Britain, in- 
cluding the photographing, developing, cutting and 
titling, that at least £12,000 must be expended on the 
production of any one film, and that the renters’ and 
exhibitors’ quota should be increased to 20 per cent. for 
the year ending September, 1931, and should rise by 10 
per cent. each year to 50 per cent. for 1934 and subse- 
quent years. 

Mr Mander’s mistake, however, is in supposing that 
the cost of production is any criterion of entertainment 
value. There have been British films produced at a cost 
of £40,000 which have been rejected by exhibitors 4s 
worthless for exhibition. There have, on the other hand, 
been British films costing only £5,000, which have had 
an extraordinary success with the public. Moreover, the 
proposal to raise the quota is of questionable advantage. 
It may he urged that in France the quota for home pro- 
duced films is 83 per cent., and in Germany 50 per vo 
but it remains true that British films will develop ecu 
only as long as they remain in real competition with : e 
best American products. In film production, as in other 
industries, artificial protection and efficiency rarely 0 
together. Gu : 

What future awaits the British film producing industry 
The ‘‘ talkie ’’ has come and, much to the surprise 5 
many critics, has stayed. Warner Brothers were = i 
to adopt the talking picture, and they were fol = 
quickly by the Fox Films Corporation. These aay Oo 
together stampeded the American film industry es 
immediate change-over from silent to talking films. 
may have been good tactics, but it was highly ——, 
to stampede the public into a revolution in aoe © 
the technique of talking pictures was not fully develo ie 
To force audiences to listen to inaudible voices and ak 
sounds in the early talking pictures was to run the 
of causing the entire cinema-going public to r ra 
Technique, however, developed rapidly in America, | 
the best American talking pictures, when rep al 
efficiently in the theatres, have reached a high ns, aC 
technical perfection. In Great Britain the rep stil 
apparatus at some of the smaller cinema theatres Or 
leaves much to be desired. Moreover, the British we 
is showing signs of revolt against the Ame 
** slanguage.’”’ 
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own, particularly with provincial audiences. 





— 


cet 
ish 
led 


cer 
me 


nal 
the 
’ of 
ork 

its 
me 
‘om 
ato- 


nd- 
ver: 
Mr 
ised 
the 
rds. 
NOU 
1ota 
| for 
the 


heir 
nave 
Mr 
per 
, in 
and 
- the 
and 
. for 
yy 10 
ibse- 


that 
ment 
cost 
rs as 
and, 
. had 
, the 
tage. 
) pro- 
ent. ; 
indly 
h the 
other 
ly go 
istry? 
ise of 
e first 
lowed 
panies 
to an 
This 
rerous 
when 
joped: 
arring 
e risk 
volt. 
, and 
duced 
ree of 
jucing 
S still 
public 
ericad 


effici- 


od 0 
their 





THE ECONOMIST. 313 





August 16, 
_ Angus * 


mpanies hav 
ot tbe denials of 


i coming the vogue. The pro- 
t . benefited from the change 
the chairmen of the bankrupt 
to general belief, the average 
“ talkie ’’ are lower than those 
se in a few feet of talking 
idea which it might take 
partly because the 
f voices has stopped the extra- 
in which the silent film 
British film producers have, 
and, if they play their cards 
in the English language for 
et outside America may yet be 
A condition of success, 
e financial and commercial organisation 
aken on sounder lines and with 
king than has so far been the case. 


roduction of a 
film, partly becau 

convey an 
film the voices aa apes 
‘med recording 0 
~ ’’ of footage 
used to indulge. 
a fine opportunity, 
production of fi 
aking mark 


lish- : 
the Bein British studios. 


concentrated in 
however, is for th 
y to be undert 


more solid bac 








Notes of the Week. 





Peshawar.—The Afridi ‘‘ invasion ’’ of the Peshawar 
plain-lands must have given the Government of India 
some anxious moments. In terms of fighting strength the 
lashkar which made its way down the Bara Valley did 
not, of course, constitute any sort of menace to the over- 
whelmingly superior British forces in Peshawar, to say 
nothing of the ample reserves available at Nowshera and 
Rawalpindi. The Afridis, however, supported by a few 
hundred of their southern neighbours, the Orakzais, em- 
ployed guerilla tactics with a skill worthy of a more com- 
mendable cause. Taking advantage of the cover afforded 
by nullahs, caves and scrub in the foothills and by the 
standing crops in the Khajuri Plain, they split up into 
small parties not readily to be distinguished from peace- 
ful inhabitants of the Frontier Province and exceedingly 
difficult for aeroplanes to spot. They thus succeeded, and 
their suecess on such a terrain need occasion little sur- 
prise, in reaching the outlying quarters of Peshawar, albeit 
in small numbers, by a process of nocturnal ‘ infiltra- 

Having got there they failed to bring off any sen- 
nal coup de main of a nature calculated to excite the 
other turbulent frontier tribes int 
hills on fire for loot, 
sporadic fighting ro 
shelling of “ iny. 
might be represented at 
frustrated effort at ‘ 
Against this must be 





o descending from the 
but it is idle to ignore the fact that 
und Peshawar railway station and the 
established in outlying gardens 
at tribal jirgas as a not wholly 
‘ singeing the beard ’’ of the Raj. 
et the probability that the system- 
é notice) of the villages from which 
ruited is damping enthusiasm for 
with no material profit on which to 
Moreover, the crops in the hills will 
harvested; and though the Haji of 
to be intriguing actively in Mohmand 
zai force appears to have moved 
Kohat, there is no indication yet 
on on the Frontier. How far ‘‘ Red 

been responsible for the Afridis 
to say, though there seems little 
yed a part. We doubt whether the 
ments in the Congress Party are 
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peculiarly vital need to 
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President Mustafa Kemal, on whose behalf the single- 
party government has been managed by his political 
associate Ismet Pasha. It now looks as though the Pre- 
sident contemplated withdrawing from party politics and 
presiding, ‘‘ above the battle,’’ while Ismet Pasha, at 
the head of the People’s Party, confronts a new rival 
party which is to be formed by Fethi Bey. Since the end 
of the Greco-Turkish War of 1920-22, Fethi Bey has been 
remote from the internal politics of Turkey. He has been 
Turkish Ambassador in Paris. Now he has resigned his 
Ambassadorship and has re-entered the political arena— 
apparently with the President’s tacit approval. Why has 
President Mustafa Kemal changed his policy? For it is 
obvious that a transition from a single-party to a two- 
party system could not be put in hand against his will. 
The explanation lies in the financial and economic difficul- 
ties of Turkey at this moment—difficulties which are 
partly common to all the world, and partly peculiar to 
her. In justice to the present régime in Turkey, it must 
be said that both Mustafa Kemal and Ismet Pasha have 
been aware all along that finance and economics were 
the crux. Before the peace-treaty had been signed at 
Lausanne in 1928, they had called a national conference 
at Smyrna to deal with the problems of economic recon- 
struction. And they told the Turkish nation that their 
recent victory in war would be fruitless if they did not 
follow it up by the victories of peace. The failure which 
has precipitated the present political crisis must be put 
down not to lack of will but to mistakes in tactics; and 
these mistakes can be summed up under one head. The 
present régime has tried to reconstruct Turkey on too 
narrow a basis. They have thrown out of the country 
the Greek and Armenian minorities, who had formerly 
been the backbone of business and industry. They have 
refused to borrow foreign capital, or to give foreigners 
concessions for opening up Turkey, except on terms too 
onerous for foreign enterprises to consider. And for per- 
sonal reasons they have put to death or driven into exile 
some of the ablest and most public-spirited of their own 
associates in the patriotic movement which saved 
Turkey when she faced extinction after the Armistice of 
1919. Fethi Bey cannot raise up the dead; but he can 
recall the Turkish exiles and enlist the co-operation of 
foreign capital in the development of the country; and 
these two planks are sufficient in themselves to make a 
platform for a new party. The political life of Turkey 
has been ailing from the twin maladies of factiousness 
and xenophobia—symptoms of shell-shock which fre- 
quently appear in nations just after they have emerged 
from life-and-death struggles. But the struggle is now 
behind Turkey. Her independence is assured. It is high 
time for her to shake off these maladies and reorganise 
her political life on a healthy basis. If she does this, it 
will act like a tonic upon her economic debility. 





Miners and Empire Trade.—As regards the coal in- 
dustry itself the Miners’ Federation Conference, which 
is being held at Weston-super-Mare, has produced little 
of importance, most of the time having been spent in 
discussing detailed implications of the new Act and in 
passing an academic resolution in favour of a national 
wage agreement. But the presidential address of Mr T. 
Richards was notable for a review of the position of the 
coal industry in relation to Lord Beaverbrook’s proposals 
for so-called Empire Free Trade. ‘* The chief single im- 
porter of British coal now, as always,’’ said Mr. Richards, 
“‘is France, and next in importance come Italy, Ger- 
many, Belgium, the Netherlands, the Scandinavian 
countries, and the Argentine Republic. Canada is the only 
country within the British Empire which imports coal in 
any considerable quantity, but even its imports of British 
coal are negligible by comparison with the countries 
already quoted. In Canada the United States of America 
finds the chief customer for her surplus coal, and with all 
the advantages possessed by America, geographical and 
otherwise, it is inconceivable that this country could wrest 
any considerable portion of this trade from her.’’ So, 
Mr Richards continued to argue, Lord Beaverbrook’s 
policy could not help the coal trade. On the contrary, it 
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would have ‘‘ the most serious reactions ’’ in those coun- 
tries ‘‘ which are now our chief customers and upon which 
we must always depend.’’ In Mr Richards’ view the 
difficulties of the coal export trade would be “‘ increased 
a hundredfold.’’ We are grateful to Mr Richards for 
giving the public a very timely illustration from one of 
our greatest industries of the extreme difficulty and danger 
of attempts at large-scale diversion of trade from its 
natural channels. 





Vexed Frontiers.—If the German Press be correct in 
its suggestion that Herr Treviranus, the Minister for 
Occupied Territories, was only expressing in his speech 
last Sunday in Berlin, ‘‘ what every German thinks,’’ the 
obvious comment is that a habit of thinking aloud on the 
part of public personages should not be encouraged. Few 
sensible persons would pretend that the frontiers of the 
Reich, as drawn by the Peace Treaty, are likely to be re- 
garded indefinitely as sacrosanct; but the reception in 
Paris of the reference which Herr Treviranus made to 
*‘ unfreed brothers ’’ in the west and the ‘‘ unnatural 
separation *’ of Eastern Prussia in the east is a clear indi- 
cation of the damage which can be done to the promising 
rapprochement between France and Germany by hasty 
talk of this nature. Time, and not a disposition to hint 
threateningly at short cuts, is required for the eventual 


straightening out of the tangle which the frontier-makers 
of 1919 made. 





July Overseas Trade.—The July trade returns reveal a 
welcome recovery of nearly eight millions in exports of 
British goods as compared with June, but the month’s 
total is £15.8 millions below the level of July last year, 
though it must be remembered that the last-named 
month was very nearly the best recorded during 1929. 
Imports in July, 1930, were below the monthly average 
for the year, but, allowing for the intervening fall in 
prices, do not suggest a shrinkage in volume as compared 
with those of the same month in previous years. 
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(000’s omitted). 
Increase or Decrease as compared with 
1930. 
July, 1929. July, 1928. 
£ £ £ 

Imports ................ 85,231 — 6,314 = %, — 10,257 - fo-s 
exports ....... 50,746 ~—15,773 — 23:7 — 10,139 — 16:7 
Re-exports ............ 6,663 — 1,307 — 16-8 | — 1,790] — 21-1 
Total exports ......... 57,409 — 17,080 — 22:9 — 11,929 — 17:2 

Excess of imports over 
total exports ...... 27,822 + 8,767 + 46:1 + 1,672 + 6°4 

















The returns for the completed portion of the year 
naturally remain disappointing. Imports of raw materials 
at £161.6 millions are 20 per cent. in value below those 
of 1929, and the drop is too great to be explained solely 
by the fall in prices. Exports of British manufactured 
goods totalled only £278.3 millions, or 17.5 per cent. in 
value below those of 1929, and here again there has been 
a substantial decrease in volume. 
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(000’s omitted.) 
Increase or Decrease as compared with 
1930, ; 
1929, | 1928. 
£ £ £ 

imports Ceeerercercossesesece Sox ses ee ra is : - He oe - 7 5 
Re-exporie nen eats — 12,589 =11-9| 19.997 me 
“pee FN a “ —80,516 |—16-4 
vomentin 215,338 +10,970 [+ 5-4) + 6679 1+ 3-2 

















The exact nature of the change in British exports is 
shown in the final table. Coal has, on the whole, held 
its ground, and is still appreciably better than in 1928. 
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The iron and steel and engineering industries are with 
the exception of locomotives, disappointing. 


Some Leapine Exports. 




















(Quantities. ) 
First Seven Months. 
1928, 1929, 1930, 
phsocesepassootwevenbbecchecsoce tons 28,740,499 33,941,394 

iron and | Sesse-alege onepab fens pay ty 340,7 a 13] 

way material ............... 286,508 ' 
viene of — tons 2,460,832 2 a 

1460, 616,633 

Textile machinery ............... tons 73,555 79,1 ear 
Total machinery _............0.. 340,540 333,120 301,036 

Cotton VAIN ..........ceeseeereeeees 7 2,271 180 800 . ee aeae 124, 

Cotton piece-goods ......... 8q ,180, ,289,501,000 | 1,685, 

WOO] tOps ........ccseeeceeeeee centals 215.2 188,631 ie, 
Woollen tissues ............... sq. yds. 79,433,400 64,441,400 | 47,913,600 
Worsted tissues ...........000 8q. ~ gery pee 20,740,400 

Linen piece-goods ............ sq. , 356, , 389, 40,254, 
Boots and shoes ............ doz. pairs 638,590 534,029 s30'a3) 
BD ccecocceccoscoscesccsccsose 256,253 200,526 164,787 
Paper and cardboard ............ cwts 2,658,824 2,882,152 2,700,400 
WEB ccccccccccccccccccece 26,677 22,593 28,564 
Motor cars and chassis ...... number 18,026 24,968 19,044 





It is, however, in the principal textile trades that the 
real contraction has occurred. Exports of cotton yarns 
have shrunk by one-sixth, and those of cotton piece-goods 
and woollen and worsted tissues by one-quarter. The 
remaining exports, such as linen, leather, boots and shoes, 
and motor cars have also fallen since last year, and the 
returns as a whole show how unsatisfactory a year 193) 
is proving. 





Local Rates.—The annual survey of the rating of 
England and Wales, now issued by the Ministry of Health 
in respect of 1929-30, shows that actual receipts from rates 
last year declined from £166,250,000 to £155,500,000 as 
a result of the operation of the Agricultural Rates Act, 
1929, and the Local Government Act of the same year. 
Exchequer grants made under these Acts were £2,100,000 
and £10,900,000 respectively, so that the gross amount 
absorbed by rating authorities came to £168,500,000, an 
increase of £2,250,000 over the previous year. The com- 
parable figure in 1925 was £142 millions, in 1920 £106 
millions, and in 1914 £71 millions—a significant record of 
mounting requirements for expenditure productive only 
in small part and representing a formidable addition to 
the burden which the direct taxpayer is carrying. 





Catering Trade Board.—Miss Bondfield, we suggest, 
would have done well to pause before deciding to apply 
the Trade Boards Acts tc the catering trades. Work per- 
formed ‘‘ in the provision of lodging ’’ is excluded from 
the operation of the Order embodying this decision, ae 
therefore represents an endeavour on the Minister “ 
Labour’s part to standardise statutorily the hours of ~ 
and wages in restaurants, public houses and tea-rooms 0 
all kinds. The motives behind this attempt are —_ 
admirable, but the practical difficulties appear formidab . 
One cannot ignore the fact that in the various forms © 
this employment receipts from tips make up anything 
from one to one hundred per cent. of total earnings, but 1 
is not easy to see how scales of wages can be ane y 
statute so as to take account fairly, from the aspect ate 
of the employer, the employed or the public, rite? 
income "’ of this nature. Similarly, the statutory eh 
tion of hours involves pretty complications arising an 
the fact that in many establishments the time-factor ra 
a curious effect on the average size of tip, ¢.9. yt ; 
sups tends to be less precise in the matter of small c —_ 
than he who lunches. Altogether we foresee knotty ’ 
blems for the new Trades Board, and it may well be oe is 
why the Ministry of Labour should occupy itself m “ 
intricate by-way at a moment when the major pont 
unemployment gives full scope for the Departmen’ 


energies. De minimis non curent leges is not a bad ~ 
in a time of economic crisis, and we question W ’ 
any substantial proportion of those whose conde 
employment Miss Bondfield proposes to protect ¢ 
want protection or will welcome its results. 

* 
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‘: for — a leading roe in jer 
ion of this issue comment is made 
Stock Esch ent by the Stock Exchange Com- 
on ee ah regard to the protection of investors. Another 
— t* which touches this subject has been issued 
eye namely the Report of the Departmental Com- 
alas appointed last February by the Board of Trade 
der the chairmanship of Viscount Goschen to ‘* con- 
ae and report whether it is desirable to restrict the 
practice of the profession of accountancy to persons 
‘hose names would be inscribed in a register established 
by law.” To this question, we regret to see, the Com- 
mittee returns a purely negative answer. It marshalls all 
the difficulties, such as those of initiating the register 
and of the uniform test of qualification, and finds that 
there is little ‘‘ demand ’’ from the public; but we are 
not impressed. We believe that a register is needed now, 
and that its establishment would be in the best interests 
of the accountancy profession itself, as well as of the 
public. It is a need that will grow not only with the 
increase in public companies, but also with the almost 
inevitable tendency of legislation to place new and more 
onerous duties upon auditors. At the present time, 
as the Report tells us, there are ‘‘ at least ’’ seventeen 
societies of accountants with a membership of 26,500. 
Seven of these, with a membership of 2,800, have been 
formed since the war. New formations will continue, and 
all the difficulties of initiating the register system (which 
will surely have to be we" some day) will steadily in- 
crease as time goes on. e are far from casting any 
aspersion upon the standards of an excellent and ee: 
able profession; and many leading accountants them- 
selves will agree with the view we have stated. Indeed, 
the Report says, ‘‘ Opinion is not unanimous in the 
accountancy profession as to the value of compulsory 
registration to the profession. It is opposed by a number 
of societies whose members form 45 per cent. of the total 
oe of all the societies.’’ From this it may fairly 
uced that half the profession wants, or is not 

averse from, the registration project. 





Mew ne Cotton Crop.—Late last week, writes our 
ee * correspondent, there was considerable 
i. re trade circles in the statistics published 
1934.3) —— Government relating to the crop for 
ao, condition as on August Ist was given as 
catinsied against 69.6 per cent. last year. The 
15,543,000 tale oe was 14,362,000 bales, against 
the ioe at the corresponding time last year, when 
mee was 14,828,000 bales. The production 
155.0 Ibs. for — to be 155.3 lbs., as compared with 
to the end of I Season's crop. The amount ginned up 
86,970 bales th uly was given as 77,956 bales, against 
COP Was larces ew’ time last year. The estimated 
about 4d ber Ib than expected and prices have fallen 
to around ~» Dringing October futures in Liverpool 
by the low conditi rators have been somewhat surprised 
understood ndition figure of 62.2 per cent., but it is 
increased ¢ € authorities at Washington have 
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sumption at the moment is on a basis of not more than 
11,000,000 bales per annum. In the circumstances, 
supplies are abundant, and despite the fact that prices 
for American cotton are lower than for three and a half 
years back there is a disposition in trading circles to 
anticipate a further decline, as ‘‘ hedge’’ selling by 
growers is bound to be a prominent factor during the 
next few months. 





The Comité Maritime International.—The Comité 
Maritime International, which is an organisation for pro- 
moting the unification of maritime laws, held its seven- 
teenth conference from the 1st to the 5th of this month in 
Antwerp. Comparatively little constructive work seems 
to have been accomplished, writes a correspondent. The 
first question taken in hand was why Governments 
have been so dilatory in making effective four international 
conventions, to the preparation of which the Comité con- 
tributed. The conventions in question relate to (1) limita- 
tion of shipowners’ liability, (2) maritime mortgages and 
liens, (8) bills of lading (the Hague Rules), and (4) im- 
munity of State-owned ships from liability. The con- 
ventions were signed at Brussels in 1924 and 1926. Some 
countries have ratified some of the conventions, and some 
national legislation has been based upon one or other of 
them, but, broadly speaking, the delay in making them 
effective has been much greater than was anticipated. 
Undoubtedly there is truth in a remark made by Sir 
Leslie Scott that it is difficult to get legislation through 
unless it has some electoral value. Moreover, there is a 
tendency for each country to wait for others to give a 
lead, and it appeared that a lead from Great Britain was 
being looked for in many quarters. The conference 
passed a resolution appealing to Governments to give to 
the conventions the force of law in the various countries 
as promptly as possible. Then the members turned their 
attention to the subject of insurance of ocean passengers 
against accident causing death or personal injury. Pro- 
posals for insurance of passengers by shipowners in sub- 
stitution for existing rights of action (which would be 
cancelled) have been brought by Sir Norman Hill before 
previous conferences of the Comité and of other inter- 
national bodies, but have failed hitherto to secure 
adoption. The idea of proceeding by way of international 
convention has been abandoned in favour of the incor- 
poration of conditions (constituting a contract with the 
passenger) in the passage ticket. At this conference the 
scheme again met with a great deal of opposition, and it 
was manifest that shipowners internationally (and, to be 
effective, the scheme would have to be international) are 
still far from being agreed as to the attempt to substitute 
an insurance scheme for the present basis. 





Small Holdings.—The inclusion in the Government’s 
agricultural programme of provisions for making small 
holdings, with security of tenure, more freely available, 
lends interest to a recent official report* on this subject. 
It appears that there is a demand for small holdings 
sufficiently large and persistent to be regarded as 
evidence that this form of agriculture can be made to 





* “Report on the Work of the Land Division of the Ministry 
for the year 1929.” H.M. Stationery Office. 1s. 3d. net. 
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pay, but there is also an unfortunate dilatoriness on 
the part of county councils in meeting it. This lethargy 
is attributed by the Ministry of Agriculture to the 
agricultural depression and to an increase in the cost 
of buildings and equipment which is not reflected in an 
equivalent increase in the rental value of holdings 
when equipped. Whatever the reason, only 11, 15 and 
12 per cent. respectively of the applicants in the years 
1927-29 were settled. At the end of 1929 2,152 approved 
applicants were awaiting holdings, and a _ further 
8,217 were outstanding whose credentials had not been 
examined. The total of applications outstanding had 
scarcely changed since 1926, and it is believed that there 
exists in addition a large potential demand which would 
materialise into applications if the chance of their being 
satisfied were better. Contrary to a prevalent impression, 
only a very small proportion of the holders settled under 
the Small Holdings and Allotments Acts have failed to 
make a success of their ventures. About 4 per cent. have 
given up their holdings annually during the past three 
years, and a large proportion of these did so in order to 
take up larger holdings. The statistics of leased land 
held by county councils need careful interpretation in this 
connection, since reduction is partly due to purchase of 
land formerly leased, and, further, land passing out of the 
control of the councils may continue to be wanted by the 
holder as a direct tenant. When this is allowed for, it 
appears that most of the 9,720 acres acquired under the 
Act of 1926 constitutes a clear addition to the total in 
spite of apparent reductions amounting to about 7,900 
acres. The total amount of land acquired by county 
councils in England and Wales since the beginning of 
1908, and still retained, has been 358,847 acres purchased 
and 73,9034 acres hired. The total number of small- 
holding tenants is 27,521, not a very impressive figure. 





The Deep Sea Fisheries.—As usual, the Jandings of fish 
at the ports of Great Britain in the second quarter of 
the year were heavier than in the first quarter, and the 
average value per cwt. showed a decline. The quantity 
of foreign-caught fish was also larger, but that imported 
from abroad was slightly less. The returns for the six 
months to date are as under :— 


























Weight (in cwts.). Value. 
January-June. 
1929. 1930, 1929. 1930. 
British £ £ 
England and Wales 5,397,827 6,050,676 6,124,869 6,287,459 
Scotland ................ 3,007.055 2,883,911 2,037,436 1,859,078 
Shellfish ................. Son. o- 170,951 182,615 
PD dpaiiicistcnevsseae 8,404 880 8,934,587 8,333,256 8,329,152 
Foreign caught ........... 879,250 1,010,388 553,553 597,628 
Imported ..............000+ 1,472,792 1,360,748 2,194,546 1,957,876 








With regard to wet fish landed by British-owned vessels 
at the ports of England and Wales the average value per 
ewt. in 1930 was 20s. 9}d., as against 22s. 84d. in 1929, 
the decrease indicating that the demand has not kept pace 
with the supply. The increase in quantity was due en- 
tirely to the larger arrivals of cod and haddock, which 
maintained their lead over other descriptions. The 
imports include a considerable proportion of herrings 
imported from Norway for the purposes of our curing 
industry. 





German Cartel Prices.—Our Berlin correspondent 
writes :—Among the various ordinances promulgated by 
the Government of the Reich since the dissolution of the 
Reichstag, special interest attaches to the provisions of 
the decree for the ‘* prevention of uneconomic price 
agreements.’ The products of cartellised industries have 
to a great extent avoided a fall in price in spite of the 
general depression. But while the power of monopolistic 
associations has thus been great enough to withstand the 
general trend of trade, this has, of course, increased the 
pressure on the rest of industry, and a more even balance 
of prices is urgently needed. The Government of the 


cartels, for, since 1923, it could declare carte] 

invalid and even dissolve cartels if they cone 
danger to the commonwealth,”’ but against such deci. 
sions the cartels have had the right of appeal to the 
Cartel Tribunal, which is composed of lawyers and busi- 
ness men. This Cartel Tribunal has developed a juris. 
diction which has seriously limited the powers of the 
Government, and the new decree liberates the Govern. 
ment from its control. Moreover, it is no longer necessary 
for there to be any question of ‘‘ danger to the common. 
wealth.’’ It is to be sufficient justification for action by 
the Government ‘‘ if production of or trade in goods or 
services is injured or the economic freedom of trade jg 
curtailed in a manner not economically justified.” Under 
the old cartel law members who felt themselves 
economically hampered by the regulations of cartels were 
empowered to withdraw from their agreements, subject 
to the approval of the Cartel Tribunal. Now the Govern. 
ment can authorise such resignations, and this may 
easily amount in practice to a serious weakening of the 
cartels’ authority. Everything, of course, depends upon 
what use is made by the Cabinet of its new powers. 





The External Trade of India.—Our Bombay corre. 
spondent writes:—The foreign seaborne trade returns 
for the first two months, April and May, of the present 
financial year, 1930-31, show, both for imports and 
exports, a decided fall as compared with the correspond- 
ing period of a year ago. Exports of Indian merchandise 
for the two months were Rs. 45,48 lakhs, as against 
Rs. 53,10 lakhs during the same period last year, a fall 
of 14 per cent. Imports of foreign merchandise were 
Rs. 36,01 lakhs, compared with Rs. 45,77 lakhs, a fall 
of 21 per cent. Re-exports were Rs. 95 lakhs, as against 
Rs. 138 lakhs, a fall of 31 per cent. Much of the fall 
is due to the decline in price levels, but this is intensified 
in regard to imports by the boycott of foreign goods, 
notably of piece-goods. The real effect of the boycott will 
be more clearly visible a few months hence, but the 
figures of imports for April and May are not without 
significance. The imports of piece-goods in those two 
months were 302 million yards, valued at Rs. 720 lakhs. 
In the same two months of the previous year they were 
872 million yards, valued at Rs. 1009 lakhs. There 8 
thus a fall of 19 per cent. in quantity and 29 per cent. 
in value. The reduction is most noticeable in coloured, 
printed and dyed piece-goods, which show a decrease of 
23 per cent. in quantity, and in grey or unbleached, 
which show a fall of 21 per cent. in quantity. The fall in 
values in these classes is 30 and 31 per cent. respectively. 
The total visible balance of trade, i.e., the balance of 
trade in merchandise and treasure for the two months of 
the current year, was Rs. 460 lakhs in favour of India, a 
compared with Rs. 352 lakhs in the same period of last 
year. The recession in imports has actually assisted the 
exchange. The net imports of gold for the two mosis 
ended May 81st were Rs. 340 lakhs and of silver Rs. 2 
lakhs, whereas the corresponding figures of last year per 
Rs. 851 lakhs and Rs. 195 lakhs. The exports, bot 
of Indian cotton piece-goods and jute manufactures, have 
fallen. 





Electricity Supply, 1928-29.—The latest report* of bos 
Electricity Commission shows that the number of “* up . 
takings ’’ has risen from 494 to 683 since 1922-23. ~_ - 
the same period the number relying wholly or P 7 
upon local generation has only risen from 412 to 414, whi 
the number relying wholly or in part upon bulk = ; 
has risen from 187 to 369. The generating stations “— 
ing to authorised undertakings in 1928-29 number “ 
of which 262 belonged to public authorities: and ord 
private companies. The total capacity of their gem = 
plant was 5,801,770 kw., of which 543,513 kw. Lr 
added during the year. Of the total, nearly 98 a 116 
was steam plant; water-power plant increase oe The 
per cent. from .86 per cent. in the preceding yes 








Reich was already provided with means of controlling the 


15s. net. 
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units generated increased from 8,451.4 

wi ee to 9,828.7 millions in 1928-29. Of this, 

9 per cent. was generated by public authorities and 

st by companies. Units sold to consumers have in- 

"a ginee 1921-22 from 8,121 million to 7,800 million 
units. The following table shows their allocation :— 


Apportionment of Units Sold. 
1927-28. 1928-29. 
Millions. PerCent. Millions. Per Cent. 
a 1,707:°9 24-4 2,035-7 26-1 
ip Nighng oxessscooreees 114-3 16 127-8 1:6 
ae mussnanesensesennenees 643-6 9-2 710-0 9-1 
POWE vsssserserereeernereceee 4,537°6 64:8 4,926-6 63-2 


For Great Britain as a whole the sales of electricity by 
suthorised undertakings alone represented an average 
consumption of 176 units per head of population. The 
number of consumers, at 2,993,939, showed an increase 
of 15 per cent. on the previous year. Bulk supply con- 
tinues to play an increasing part, having risen from 5.2 
per cent. in 1921-22 to 18.4 per cent. in 1927-28 and 20.2 
per cent. in 1928-29. The amount of fuel consumed in 
1927-28 was 8,228,800 tons of coal and coke, 30,600 tons 
of oil and 2,942,900,000 cubic feet of gas, and the average 
fuel consumption per unit generated, as compared with the 

ing year, diminished from 2.16 lb. to 2.04 Ib. The 
Commission states that technical improvements have re- 
sulted in an increase of 67 per cent. since 1920-21 in the 
amount of electricity generated per ton of fuel consumed. 
As a whole, this record of steady progress is encouraging. 





Tarif Reinsurances.—The unfavourable underwriting 
experience of the composite companies in 1929 seems to 
have been shared in added degree by the reinsurance 
companies. Tariff Reinsurances, Ltd., collected £326,000 
from fire and general business, and earned a loss of 
£31,936, equal to 9.8 per cent. Moreover, sundry items 
increased this to a total trading loss of £33,603, against 
which may be placed interest earnings of £9,647. No 
dividend has been paid since the company was formed 


in 1919. Early troubles led in 1926 to a drastic reconstruc- 
rat — necessitating writing off almost £100,000 
e@ cal 


aa pital, and about the same time the company 
an M 7 the wing of the Phcenix, which acquired a 
meine . share interest and now guarantees the con- 

- Unfortunately trading results have shown no 


on ana and an adverse profit and loss balance 
Asset of £49.00) hereto a ee oo” Apart from a doubtful 


defunct, invested in the City Fire Office, now 





tion. — This company, whose 
companies, hed rely of reinsurance from other 
« manabad a ad a severe setback in 1929. It was one of 
with the we such companies formed after the war, and, 
shire * wie of the ‘‘ Royal Exchange ” and ‘‘ York- 
board), has wa hye group having representatives on the 
the market re to occupy a position of importance in 
one aeeount nan —_ general business are combined in 
income of i) 18 Shows that in respect of a premium 
experienced as 000, a loss of £35,900 has been 
© Batis a with a series of years showing 

; nity. declining profit ratio. In addition, 
- ae ean ena but, as in each of 
ing on thi : » & 1088 was incurred, amount- 
in 1998, After alle to £12,716, compared with £12,809 
tions resulted in Wing for sundry items, trading opera- 
the result came nota! loss of £50,130, whereas in 1928 
there hen always boeretically ali square. Fortunately 
Cammings over «, n 4 substantial margin of interest 


business consists enti 


er 

bis been Maintain? * cost of the dividend, which 

sa the company’s . per cent. and, allowing for 

re of £42,999 —o were depleted by a net 

(5 ett reserve fund 8 been met by utilising the 
‘000 on the general of £16,450 an 


d b 
reserve fund of 2100 000. draft of 





Overseas Correspondence. 


UNITED STATES. 


An Autumn Recovery? — Market Conditions — 
Instalment Selling and the Slump. 


(FROM OUR CORRESPONDENT. ) 


New York, August 5. 


OBSERVERS of business conditions have been predicting 
that July and August of this year would prove exceed- 
ingly dull months, and their prophecies are being amply 
borne out. Midsummer always is a dull season from the 
industrial and commercial standpoints; and in the present 
instance the seasonal tendency is superimposed on the 
accumulated effect of the business recession that began 
about a year ago. A good many industrial and some 
mining companies have decided that it is good policy to 
cease operations entirely and allow their employees to 
take ‘‘ vacations.”” The Ford Motor Company is an 
outstanding example of this policy, the plants having 
been shut down for three weeks. Naturally this policy 
has influenced the various indices of industrial and 
business activity, sharp recessions being shown by the 
figures for bank clearings, freight loadings and the like. 
However, the *‘ shut downs ’’ are coming to an end and 
most close observers believe that the low point in the 
business recession has been, or is about to be reached. 
July or August probably will be the low point in industrial 
activity in terms of absolute amounts. Allowing for 
seasonal yariation, some of the statisticians and 
economists are of the opinion that September may give 
the technical indication of the bottom. But that some 
improvement will be ushered in by the autumn season is 
the consensus of informed opinion. 


Sentiment has recovered materially from the extreme 
pessimism that accompanied the June break in the share 
market. Ideas of a sharp rebound in business have been 
generally abandoned, but the belief in a slow but worth- 
while pick-up has taken root. As for the share market, 
the feeling is that the June break amply discounted the 
kind of business that exists at present. If the decline 
in business were to continue, or if the recovery were to 
be long delayed, another liquidating movement probably 
would be on the cards. But in its present frame of mind 
Wall Street does not anticipate a further considerable 
decline; and while the public is distinctly indisposed to 
speculate freely, it also is disinclined to liquidate invest- 
ment holdings. 


Meanwhile money remains easy and is expected to 
continue so. Business is making very small demands for 
funds and the policy of the Federal Reserve authorities 
clearly is intended to keep money cheap. An encouraging 
feature is the rather good bond market that developed in 
July. Such a market has been looked for as a precursor 
of business recovery; and the developments in this 
department during the first half-year, possibly because 
of the large volume of new issues floated, were disappoint- 
ing. Now, however, the bond market seems to rest on a 
firmer foundation, and more confidence is felt in it. 
Altogether, there is a feeling that liquidation has had an 
adequate opportunity to work itself out in the securities 
markets, while at the same time the natural corrective 
processes have been bringing industry and commerce into 
sounder condition. 


With regard to particular industries, steel, after hold- 
ing for several weeks at about 56 per cent. of capacity for 
the plants as a whole, now seems to have increased its 
rate of operation by one per cent. or so. Pipe has been the 
bright spot in the steel industry, the demand for this 
commodity being very heavy on account of the pipe lines 
now being laid so actively for the long-distance transpor- 
tation of oil, natural gas and gasoline. The automobile 
industry experienced so sharp a recession during the 
second quarter of the year and during July, that the 
rate cannot but improve somewhat. A number of leading 
makers are placing their new models on the market and 
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are offering more cylinders and greater value than ever. 
What the public response will be remains to be seen. 
Incidentally, one great fear, fostered by the pessimists 
during the last few years, has been dissipated; this is the 
idea that a business depression would cause a tremendous 
collapse in the financial organisations that have handled 
instalment buying. As a matter of fact the losses 
through “‘ repossessions ’’ of automobiles and the like 
have been very small, and one of the leading organisa- 
tions in the field has reported record profits for the first 
six months of the year. 





FRANCE. 
Public Expenditure — Price Movements — Industrial 
Production — Bourse — New Issues. 
(FROM OUR CORRESPONDENT. ) 


Paris, August 13. 
Tue resolve of the Tardieu Ministry to make every effort 


_to keep further expenditure within the lowest possible 


limits is foreshadowed by the fact that, although we are 
now in the middle of the great French holiday month, an 
important Ministerial Council, largely devoted to the 
Budget for 1930-31, has this week been held at the 
Presidential summer residence at Rambouillet. The pre- 
sent financial year has still over six months to run; 
nevertheless, although taxation is coming in well, and 
the general economic situation is perhaps the soundest in 
Europe, Ministers are determined to take no chances of 
the national finances being again upset by reckless de- 
mands for increased expenditure under next year’s Bud- 
get, in view of the General Election due in the spring 
of 1932. The Budget for next year is to be made one of 
the outstanding features of the coming autumn session, 


of which yesterday's Council was designed as a prelude— 
and a warning. 


The special reason why matters concerning the 1931 
Budget called for so much attention lay in the fact that 
the draft estimates of the various Government depart- 
ments call for increased expenditure of nearly 
6,000,000,000 francs (over £48,000,000). When it was 
rumoured, a few weeks ago, that the spending depart- 
ments contemplated asking for 5,000 millions more for 
the coming year, M. Tardieu promptly announced that 
such an increase would prove ruinous in present circum- 
stances, and that he was determined not to tolerate such 
a programme. The Budgets for the past six years have 
involved increased expenditure totalling 18,000,000,000 
francs. Of this, 5,000,000,000 franes concerned the 
Budget now in application. Much of this Jatter sum was 
due to necessary increases in pensions of various kinds 
and pay of the public servants, in order to compensate 
for reductions due to the stabilisation of the franc at 
its present levels. Ministers were unanimous in deciding 
that, with a Budget of which 48 per cent. of the expen- 
diture is absorbed by the public debt, means must be 
found, apart from all question of increase of taxation or 
resort to borrowing, to meet current expenditure from 
current revenue. The Premier, the Finance Minister and 
the Minister for the Budget were formally deputed to find 
the means to carry out this decision. In such cireum- 
stances there appears to be little doubt but that the 
Ministry has on its hand a fairly stiff conflict with the 
permanent officials of the various departments, while at 
she same time it faces the task of staving off a substan- 
tial volume of pressure from deputies who have their 
eyes on the coming elections. On the other hand, the 
country’s industrial leaders and, as far as can be seen 
from recent bye-elections, opinion in general, are welcom- 
ing the fact that the Government has placed economy in 
the forefront of its programme. 


The index figure for wholesale prices at the end of 
July, although only four points higher on the month, 
marks the continuance of the rise in prices of products 
of French origin and the fall in the rates for imported 
goods which have been recorded for many months past. 
While the July figure for French goods has risen by 
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11 points, that for imported products hag fallen by 
10 points. The rise was chiefly due to an increase of 
43 points in vegetable food prices, due to the unseason. 
able weather, the shortage of these products having 

than nullified the numerous price diminutions jn other 


categories of goods. The detailed figures are ag { 
(basis, 100 in July, 1914):— _— 


End of month of 
Articles. May. June, July, 
General index figure ............ 45 553 544 548 
French products .............+. 29 590 585 596 
Imported products ............ 16 485 470 460 
Foodstuffs (general figure) ...... 20 523 517 538 
Vegetable foods ..............+. 8 472 452 495 
eR cancascnenqococgscnssocecccece 8 571 582 594 
Sugar, coffee, cacao............ 4 524 516 504 
Raw materials (general figure) 25 579 567 557 
Minerals and metals ......... 7 530 522 519 
Textiles .........ccececevesseseees 6 518 488 471 
TAREE, costinnnnaunsheesessiisinwcite 12 646 644 632 


Reduced to equivalent gold values, the French figure 
for July works out at 111, as against June figures for 
Great Britain (Board of Trade) of 121; United States and 
Germany, 125; Switzerland, 126; Holland, 117; Italy, 
118; and Belgium, 108. The figure for retail prices in 
Paris is returned as 601, against 606 in July, 1929, and 547 
in 1928. The figure representing the cost of living fora 
Paris working-class family of four persons (food, lighting 
and heating, rent, clothing, etc.) is returned for the second 
quarter of the year as 572, against 565 for the first quarter, 
566 in June, 1929, and 519 in June, 1928. 


Industrial production figures for June, which are only 
now available, show small declines in several industries 
(metallurgy, 2 points; paper, 5; motor-cars, 15; rubber 
goods, 35), and increases of 13 points in the building trade 
and of one each in engineering and textiles. The general 
figure remains steady at 144, which was the figure re- 
turned for each of the previous months of the year (except 
February, which was a point lower). The only really de- 
pressed industry continues to be textiles, which, in spite 
of a slight gain on the month, remains at 87, or 13 per 
cent. below its 1914 level. The whole of the other eight 
industries covered stand at from 20 to 776 per cent. above 
their 1914 levels. Rubber output is now placed at 876 
(against 100 in 1914), and motor-car production at 668 
(against 686 in May). 

Bourse quotations during the past month appear t 
have suffered less than the superficial aspects of the 
market itself have suggested. The index figure represent 
ing quotations of 300 French issues in July is returned at 
440 (base: 100 in 1918), as against 437 in June, 496 1 
January, and an average of 507 in 1929 and of 415 in 1928. 
Bank shares stand at 325, or a point higher than in a 
against average levels of 865 in 1929 and 323 in = 
Insurance company issues show a gain of 37 points on t 
month, but are still 38 points below their 1929 average. 
Gas and electricity shares, which both recovered _ 
July, are now in the one case above and in the ot “4 “ 
practically their 1929 value. Textile issues, which on 
been affected adversely by the labour troubles, — 
to show a decline, and are now nearly 25 per cent. a 
their 1929 level of 986, while chemical companies : a 
have fallen back nearly 20 per cent. The figure for Oa 
issues dealt in here (17 descriptions) is returned - 15 
at 521, or 8 points better than in June, but st 
points below their 1929 standing. 


New issues of share capital in July compris 
855,000,000 francs (against 766 millions in poner er 
monthly averages of 699 millions in 1929), and 5, 000 
issues were 625,000,000 francs (against “ es 
francs in June and monthly averages of 567,000, + igaued 
in 1929 and 298,000,000 francs in 1928), a 000 
by the railway companies, which averaged | ‘yall 
francs a month throughout 1929. The a — ’. 
offered on bond issues in July was 4.65 per a a ip 
4.60 per cent. in June, and averages of 5.36 per 14 fro 
1929 and 6.08 per cent. in 1928. The average ? oy eC 
issues of fixed yield in July was 3.81 per cen’: le yield 
4.89 per cent. in 1929), and from those o- 

8.88 per cent. (against 2.70 per cent. in 1929). 
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y 
of GERMANY. 
n- 
re Groupings — Agrarian Problems — Treaty with 
er Party Finland. 
“ (FROM OUR CORRESPONDENT. ) 
Berun, August 12. 
. he ‘‘ Deutsche Staatspartei,’’ in which 
| = a onlin Pasty and the ‘‘ Jungdeutscher Orden ”’ 
the united, has -been followed by further attempts to 
; o- the bourgeois parties. The State Party had desired 
; — with the German People’s Party ; the latter, how- 
4 ever, did not want to unite with it without at the same 
$ tine establishing close connection with the conservative 
7 Westarp, Treviranus and Schiele groups. In the last 
9 analysis, the contrast lay in the aims pursued by the two 
1 parties for the coming session of the Reichstag. The State 
2 Party desires @ union of the bourgeois centre with the 
gure Socialists for the purpose of co-operative effort, if the 
for latter does not itself withdraw from co-operation. The 
and German People’s Party, on the other hand, wants to pre- 
aly vent a renewal of the Great Coalition. Herr Scholz has 
* succeeded in avoiding a coalition with the State Party, 
47 but the negotiations between him and the Right have 
or 8 for the time being failed, probably because he could not 
ting come to an agreement with the agrarian groups. Thus 
send the way for bringing about a union of the bourgeois centre 
rter, with the Social Democrats still remains open. But even 
this can only prove of use if both sides realise the urgent 
aN need of financial and economic reform and get together 
bei on @ programme that will alleviate the effects of the 
bber economic erisis in so far as lies in the power of the State. 
trade Germany’s commercial policy is at present faced with 
neral the difficulties arising out of the most-favoured-nation 
e Te: clause. The piling up of surplus stocks of grain in the 
xcept world market and the downward pressure exerted thereby 
y de- on prices have hit the farmers of Eastern Germany espe- 
spite cially hard, because these consequences coincided with 
Jo poke of a very high interest rate, which affected 
_ eae with —— severity, and with a heavy 
+ Bib a _ ag” er = a raising of the formerly very 
+ 668 which a Petes or the protection of potatoes and rye, 
ecdeding d main products of the east, imports of grain, 
ing fodder grain, were subjected to a heavy duty. 
nar tO But this in turn b ht diffi iti i 
beeedens, in. on fe rought a cult position for cattle 
vf the to oe 80 far as they do not raise sufficient cereals 
og re peal, and hence new demands were made 
+" duets, But j import duties on livestock and animal pro- 
a governing cate with grain, the German tariff laws 
— restricted and its products are in many cases 
1998 states, Tn le» pg treaties with neighbouring 
ots duty on butter % dy Reichstag increased the import 
erage. marks per h nf fixed by the tariff law, to 50 
during that this Aho gl j ograms, and added the provision 


uy be reduced to 40 marks from 1933 
how 8 tariff which oe 1985 on. What was planned was 
rmahe-te protect German agriculture long 

—~ quality of butter Possible for it to overtake the lead in 
b awa owever, this Produced by Denmark and Holland. 
effect imma: a Lecengement could not be put into 

or July by treaty with Fin} — Germany had bound herself 
I} 154 The inland to an import duty of 27.50 marks. 
tions with Fi Bevernment thereupon opened negotia- 
nprised Sccept the arrangernent = secured Finland’s consent to 


e, and return for som, .contained in the German law in 
w bond Solution of the Rein noms But shortly before the dis- 


000, 000 by the doer: when that body was called on 


| interests protests were interposed 
f issues Was not sufficient. i e 50-mark tariff f 

t, it ff for three years 
000,000 Proposal for future pede, wsserted, and in any event the 


e yield Government . reductions was 

ey at Wag vas unacceptable. Th 

against vila with 2 sr to begin new negotiations with 

jd froB The. Commercial Policy in wu8:® free hand for Ger- 
MAD question here ie ner e’t Of duties on butter. 


agains is not ¢ 
el Spent ot rininh Hepprotection of German 


ering 1 : - Only 0.4 million 
Millions from nd yearl 
om ‘Sweden, 2.8 millions from 








Holland and 8.8 millions from Denmark. But under the 
most-favoured-nation clause, the great competitors, 
Holland and Denmark, can demand the same duties as are 
granted to Finland. And since, during the new negotia- 
tions, Finland desired at all costs to protect the interests 
of its butter exporters, the idea was hit upon of offering 
that country special advantages. Naturally the most- 
favoured principle had to be regarded, but the proposal 
was made to the Finns to protect them—no other nation 
—from any loss through a private contract if they would 
eliminate the butter duty from the tariff. A private com- 
pany, in which the Reich was to participate, was to be 
organised to take from Finland yearly a specified amount 
of butter at a fixed and, for the Finns, very favourable 
price, so that they would no longer have any interest in 
the question of duties. 


Negotiations were conducted on this basis with Finland 
for a considerable period, but they finally failed, because 
it was impossible to reach an agreement as to the extent 
of the quota and the price. Meanwhile, however, the 
Dutch and Danish agriculturists had mobilised public 
opinion in their countries against the proposed German- 
Finnish agreement. They saw in it an evasion of the 
most-favoured-nation principle, and a very serious boy- 
cott movement was started against the import of German 
industrial products. The failure of the negotiations with 
Finland will probably cause this feeling to ebb. But in 
Germany itself the demand is now being raised for an 
immediate denouncing of the entire commercial treaty 
with Finland in order to release the butter duty from all 
restrictions. Against this the leaders of industry and 
commerce are protesting, for Germany’s industrial export 
trade with Finland is considerable, and further denuncia- 
tions of treaties are also feared in the event of the agrarian 
demands being conceded. Finally, also, there are mis- 
givings concerning the Geneva agreement—although this 
is not juridically binding—cg@ecerning the preliminaries 
for a tariff truce. 


The present Government, which is supported by no 
Parliament, would be especially unsuited to take such a 
responsible step, and one can fairly assume that Herr 
Bruening is conscious of this and that the treaty will not 
be denounced. But the present difficulties will not be 
the last that will result from the efforts to ameliorate the 
agrarian crisis by means of import duties. The German 
system of commercial treaties, which unite most- 
favoured-nation clauses with the fixing of import duties, 
render especially difficult an alteration such as it is now 
desired to make in respect of duties on agrarian 
products. 








POLAND. 


Monetary Position — Business and Crops — Eastern 
European Agricultural Conference—Foreign Trade. 


(FROM OUR CORRESPONDENT. ) 


Warsaw, July 31. 
QUEsTIONS are being asked as to the soundness of the 
reserve policy of the Bank of Poland. In a recent news- 
paper article one of the country’s leading economists 
challenged the policy of the central institution in allow- 
ing its holdings of foreign balances serving as cover 
steadily to decline, while increasing its bullion reserves, 
or ‘‘ dead ’’ capital. It is pointed out that while the 
legal cover owned by the bank at home and abroad has 
declined from 1,414 million zloty at the end of 1927 to 
1,056 millions on June 30, 1930 (there has been a further 
slight reduction in July), the bank’s holdings of gold 
bullion have actually increased from 417 to 702 millions. 
The legal reserve has been maintained at around 60 per 
cent., mainly because of a contraction of the note issue 
and of the reserve obligations of the bank. As a reflec- 
tion, perhaps, of these criticisms, it is interesting to note 
that the shares of the Bank of Poland have fallen within 
recent weeks from 170to 160 zloty during a time when the 
Bourse in general has shown signs of being at the end of 
its long and persistent decline. Fixed interest-bearing 
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securities, on the other hand, continue as a whole to show 
a firm tendency, and there appear to be no serious mis- 
givings as to the safety of the zloty. 


The money market is giving evidence of increasing 
liquidity despite the extremely cautious policy of the 
banks in the matter of extending credits and discounting 
bills. The half-yearly engagements appear to have been 
met without difficulty, and a further encouraging feature 
was the prompt over-subscription in June of a 50-million 
zloty Three Per Cent. Lottery Loan to provide building 
credits. Bills protested at the Bank of Poland declined 
from 6.7 per cent. in May to 5.35 per cent. in June. 
This, however, is not so much a reflection of sounder 
financial conditions as of the very close scrutiny now 
being given to bills presented for discount. Following 
the lowering of the discount rate to 64 per cent. on 
July 13th, the private banks have lowered their interest 
rates on zloty deposits to 5 per cent. on sight, 6 per cent. 
on one month’s notice of withdrawal, 74 per cent. on 
three months, and 8 per cent. on six months. The corre- 


sponding rates on foreign currency deposits are now 3, 5, 
6 and 6} per cent. 


The indices fail to reveal that there has been any 
improvement in business conditions during recent weeks, 
and complaints are general that trade in all lines is un- 
satisfactory, with no early improvement expected. The 
most encouraging note that the Institute of Economic 
Research can sound (in its Bulletin for July) is that 
‘* if the volume of building activity, financed by public 
funds, does not diminish towards the end of the season, 
: it can be anticipated that in autumn the period 
of depression in Poland will enter on its final stage, which 
will be characterised by a tendency towards an increase 
in the volume of industrial production.’’ 


In the meantime, it is realised that agricultural prices 
will be the determining factor in the business situation, 
and as yet, unfortunately, there is no indication of any 
early improvement in this respect. It is true that the 
drought of the early summer has caused a modification 
of the first expectations in regard to the anticipated har- 
vest, but the yields of the principal grains will still 
be sufficient to preclude any likelihood—save, of course, 
for external influences—of a sustained improvement in 
prices. This means that the purchasing power of the 
agricultural class will remain sub-normal even for Poland, 
and, with the farmers unable to buy clothing, shoes, 
implements, etc., in reasonable amounts, the textile, 
leather, iron and steel and other industries primarily 


dependent upon the prosperity of agriculture view the 
immediate future pessimistically. 


The Polish Government have taken the initiative in 
proposing to the Baltic and South-eastern European 
States the holding of a conference in Warsaw to discuss 
measures for relieving agricultural distress in the coun- 
tries concerned. The responses so far received have been 
quite favourable to the proposal. What the Polish 
authorities appear to have in mind is the ‘‘ rationalisa- 
tion ’’ of agriculture in Eastern Europe, with con- 
sideration of schemes for reducing crop areas, grain 
standardisation, better marketing, etc. While taking 
care to point out that retaliation of any kind against 
industrialised countries (Germany, apparently, is particu- 
larly in mind) is not the object in view, the argument 
is advanced that the relation between industry and agri- 
culture is now all in favour of the former, and that efforts 
on an international scale ought to be made to redress 
the balance. Since there is still a great disparity in 
Poland between the prices of highly-cartellised industry 
and unorganised agriculture, attempts might first be 
made on national lines to bring about a more equitable 


relation before the subject is considered in its inter- 
national aspects. 


For the first time in twelve months the foreign trade 
figures for June show a surplus of imports over exports— 
the respective figures being 177 and 169 million zloty. 
Imports during tbe first half of 1980 were valued at 
1,147 million zloty and exports at 1,235 millions, giving 
a favourable balance on foreign trade of 88 millions, or 
approximately £2 millions sterling. During the first six 





ses, 


months of last year there was a visible deficit on fore} 
trade of 433 million zloty (£10 millions sterling) with 
exports valued at 1,224 millions and imports at 1,657 
millions. While exports have approximatel ’ 


te 
their value of last year, there has been a decline aie 








value of imports of 510 million zloty. This is in ye 
close relation to the fall in grain prices. a 
SWITZERLAND. 
Foreign Trade — Business Conditions — Hydro-electric 
Projects. 


(FROM OUR CORRESPONDENT.) 


GENEva, August 4. 

THE economic depression which has prevailed in Switzer. 
land since the beginning of the year has grown worse 
this summer, and there is no evidence that it has vet 
reached its climax. During June imports totalled 
£8,032,728, compared with £8,453,230 in May and 
£8,515,000 in June, 1929; the decrease was particularly 
marked in raw materials. Exports during the same period 
reached a value of £5,469,348, as against £6,490,902 in 
May and £6,795,000 in June, 1929. Nearly all the ex- 
porting industries are hit by the depression, but the drop 
is especially striking in the export of cotton and silk 
goods, and of the products of the metallurgical and watcb- 
making industries. The quarterly inquiry of the Federal 
Bureau of Industry shows that out of a total of 1,90 
factories employing 250,000 workers, 20 per cent. reported 
their activity to be good, 51 per cent. declared it satis- 
factory, while the remaining 29 per cent. stated that it 
was decidedly bad. 


Foreign trade returns for the first half-year are below 
those for the corresponding period of 1929. Imports 
aggregated £51,459,918, compared with £52,374,947 in 
the first half of last year, and exports totalled £36,927,729 
as against £40,549,162 a year ago. The exports of the 
four chief industries were as follows :— 


(£ Million) 
-—First Six Months of 
1929. . 
Watches .........cceccseseceseceees 5-0 4-3 
TS heniuhsboanhuseennteenenevenesens 5-8 5:0 
SEINE sadinatiigntbdeaiowwucedzectees 4-6 3:7 
Machines ............sseceesseseeees 4-3 4:5 
BRR, coccconcseeses 19-7 17:5 


The economic situation is therefore not encouraging for 
the moment, and prospects for the near future are rather 
gloomy. Unemployment, which was under the average 
in January and February, has been rising ever since, and 
while there were only 5,049 unemployed at the end of 
May, 1929, 9,545 were registered at the end of May pa 
the majority being in the textile, watchmaking 
jewellery industries. 


The situation has been further aggravated by adverse 
weather conditions, which have interfered with agri’ 
ture as well as with the hotel industry. Since the mid « 
of June violent thunderstorms have swept daily over 
country, damaging crops, especially cereals, and on! 
pletely destroying them in many regions. Agricultu® 
production is therefore likely to be much under ar 
average, and fruit prices will be very high. Wet oo 
weather in July has caused much harm to the a 
resorts and to the hotel industry. Foreign visitors 
less numerous than last year, with the result that 
earnings of both the hotels and transport undertaking? ~- 
less than in 1929. The importance of the hotel in ea H 
in regard to national prosperity may be gathered bapa we 
is remembered that the income of that industry scosl 0 
good nearly 40 per cent. of the adverse balance of fore! 
trade. 


Despite the New York slump, conditions 10 the ee 
banking industry remain good; foreign investme? a 
Switzerland seem to have again increased ; money ‘oneig? 
abundant on the market; and, while the value of alve o 
securities on the Swiss Bourses remains low, the ¥ 


Swiss securities is on the increase—a sign that they 
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ign investors. But, on the whole, the 
= i for on ia bad, the home market is very slack, 
=" trade inactive, and present conditions are very 
retal to those which prevailed here in 1921 and 1922, at 
reat of the great economic crisis, following the collapse 
ae post-war inflationary boom. 
Work is progressing in the Hasli Valley, where one of 
the biggest hydro-electric plants of Switzerland is being 
ted. The Oberhasli power station, as it 18 called, will 
ret its hydraulic power from the Grimsel and Gelmer 
lakes, which are merged into one with a capacity of about 
9) million cubic feet, and from the River Aar. It will 
in reality consist of three electric power plants built at 
different heights. The water stored in the Grimsel and 
Gelmer lakes is taken to the Handeck plant, at a height 
of 4,500 feet, where five turbo-generators will produce 
about 150,000 h.p. From the Handeck, the water will 
descend 1,557 feet through a tunnel 44 miles long to the 
Boden plant, at an altitude of 2,933 feet, where four 
turbo-generators will yield 88,000 h.p. The last stage 
will be a further water pipe three miles long down to 
Innertkirchen, where four turbines will produce 52,000 
h.p. The Oberhasli power station, which should be com- 
pleted by 1982, will cost nearly £3,300,000 to build and, 
with its aggregate production of 282,000 h.p., will be the 
most important in Switzerland, the second being the 
Vernayaz plant of the Federal Railways, which produces 
115,000 h.p. 


Work has also begun in the Val des Dix, south of Sion, 
in Canton Valais, in preparation for the erection of 
another large hydro-electric plant. The higher part of the 
valley is to be dammed so as to form an artificial lake 
containing about 150 million cubic feet of water. The 
water accumulated in the lake and that supplied by the 
Dixence torrent will be led through pipes to the Rhone 
Valley where, after falling 5,800 feet, it will drive the 
turbines of the power station at a short distance from 
Champsec. The yield of that station is to be about 
120,000 h.p. and the building of the plant will occupy 
three years and cost nearly £2,400,000. 


A concession has been asked for the construction of a 
power station in the Lower Engadine, where the water 
ben River Inn and of an artificial lake would produce 
i ” 40,000 h.p., to be used partly by Swiss industries, 
pos by Austria, The Lonza Electricity Company is 
a ne the possibility of creating an artificial lake 
6,950 ie alpine pasture of Salanfe, at a height of 
re re ws foot of Dent du Midi, in Canton Valais, 
anal istance from the Barberine Lake, whose 
Federal ~ the turbines of the Vernayaz plant of the 
about 100 ways. The Salanfe Lake would contain 
fll of near oe cubic feet of water and, after a 
power staise, vo feet, it would drive the turbines of the 
90,000 ~“ uilt in the Rhone Valley and yield some 
tien, he i other schemes are under considera- 

sm esd a me “ig and started at once, 
YW Dp. wou i i 
production within the oor wie et 7 Swiss electric 


—_—_ 


ait ARGENTINA. 
Hustion— Exchange Markets — Public Loans — 
General Conditions. 


(FROM ouR CORRESPONDENT. ) 
Buenos Arrgs, July 10th, 1930. 


= in en exchange 
avourable to agri- 
p though the warmth and wer ef 
“90 nefits they will bring are in the 
cal a ta, and cg been to stop almost all 
= ‘qltly, however, Be especially, shipments of 


opened with a seasonabl 
& cou nable cold 
Pad D from tie of days not only did ocean 
» but exe) open charter terms San 


e, which fell as low 





Union Bank 
of Switzerland 


(Union de Banques Suisses) 
ZURICH. 
Bahnhofstrasse 45 


Basle, Berne, Geneva, Lausanne, 


Locarno, Lugano, 
Montreux, St. Gall, Vevey, Winterthur, etc. 


Capital & Reserves - Fr.131,500,000 


Total Assets Sel peat ahs RE Fr.992,000,000 


ALL BANKING TRANSACTIONS 
INVESTMENT FACILITIES. Administration of Private Estates 








as 394d., banks’ cable drawing rate on London, moved 
upwards until at the time of writing it is quoted at 40;4d., 
with a decidedly firm tendency. 


Although it is true that the prospect of heavy maize 
shipments, which must be drawn against, has its natural 
effect upon an exchange market almost bare of cover 
for remitters’ drafts, the immediate cause of the upward 
movement is more directly traceable to the recent short 
date loan of $16,000,000 (U.S. currency) taken by the 
Buenos Aires municipality from the Chatham Phenix 
Corporation of New York. It is for a term of six months 
and is based upon the discount of Municipal Treasury 
Bills at the price of 99.50, with interest at 5 per cent. 
per annum. This will all be drawn against without delay, 
and seeing that the municipality, when authorising this 
transaction, likewise authorised a long-term loan for the 
equivalent of $30,000,000 paper, it is reasonable to sup- 
pose that, when the six months are up, American financial 
interests will also be called upon to effect a conversion of 
part at least of the present short-date accommodation. 


Renewed rumours are also heard of a possible national 
loan shortly to be obtained from the United States, and it 
must be admitted that, provided a reasonably large sum 
can be had, the moment is propitious for effecting such 


an operation. The Argentine Government is exceedingly - 


short of ready money, and the steady decline in customs 
receipts continues. It has been roughly estimated that 
the national finances will show a deficit of at least 
$200,000,000 paper by the year-end, unless prompt steps 
are taken to correct the (admittedly temporary) difficulties 
by borrowing. Meanwhile, paradoxical though it may 
appear, the local money market is comparatively easy, 
the rate for accommodation being round about 7 per cent. 
per annum, with banking deposits tending to increase and 
the prices of national bonds remaining very firm at 
round about parity for those on a 6 per cent. basis. This 
condition of affairs is probably due to the fact that funds 
which would in the ordinary course of events have been 


remitted abroad are retained here pending an improvement 
in exchange. 


There does not appear to be any likelihood of the Con- 
version Office being reopened for some time to come, but 
even those who supported its closure at the end of last 
year now realise that it was a mistake. As yet, the fall 
in exchange has hardly had time to react upon prices, 
but that it will do so ere long is certain. It may even lead 
to demands for increased wages—a situation which would 
undoubtedly lead to trouble, seeing that the general state 
of industry and production is not at the present time very 
profitable. Cereal prices are all low. Wheat is $9.54 paper 
per hundred kilos spot and $9.80 for October delivery. 
Maize is relatively better at $5.88 and $5.93, respectively, 
while linseed is $18.05 for both spot and future delivery. 
There are still 1,100,000 tons of wheat to be sold, possibly 
6,000,000 tons of maize, but barely 250,000 tons of linseed. 
And while European demand for maize appears firm, 
wheat purchases are irregular, and, in all likelihood, a 
large proportion of the million odd tons above mentioned 
will be still on hand when the first of the new crop is 
ready for marketing. 


The import trade and local industries alike feel the dis- 
advantages arising out of the general position, though 
commerce as a whole has stood up very well under the 
severe strain of the past six months, thanks in large 
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measure to the discreet support of the banks. But indeed, 
to one who knows the Argentine Republic, the present 
situation, with its many complications deriving from local 
and international causes, is in essence a living testimony 
to the inherent strength and future possibilities of the 
Argentine market. For, handicapped rather than helped 
by the present conduct of official finances, the country 
as a whole has managed to pay its way in every sphere of 
commercial and financial activity. Admittedly, meat and 
general produce excepted, the year 1980 has been dis- 
tressingly unsatisfactory. Nevertheless there is good 
reason to suppose that the worst is now past and that a 
favourable reaction has already set in. And if the National 
Government can be brought to see how essential it is to 
make a public declaration of its future financial policy, and 
at the same time to prepare and submit for discussion a 
balanced budget for 1931, it is not too much to say that 
conditions during the latter half of the year may very 
easily improve to an extent that will minimise, though it 
cannot altogether compensate for, the disastrous results 


that have marked the first six months in all lines of current 
business. 








Books and Publications. 


CENTRAL BANKING. 


THe possession of a thorough knowledge of the technical 
details of the working of the Money Market is an immense 
advantage in the discussion of currency theories. With- 
out it one is at the mercy of theorists who sidetrack 
arguments into the mazes of metaphysics. Unfor- 
tunately, however, technical details, like statistics, can 
also lend themselves to the support of almost any argu- 
ment, and, like mathematical formule, they can also be 
used for obscuring the issue. 

Monetary theorists might well be impressed by Dr. 
Shaw’s book* on central banking, for it is crammed with 
technical details usually known only by the practical 
banker. The author’s conclusions, however, are less im- 
pressive. With a great wealth of practical knowledge 
and a thoroughness worthy of a better cause, Dr. Shaw 
endeavours to prove that our central banking system is 
fundamentally unsound, and that the remedy lies in 
separating the functions of the guardian of the gold 
reserve from those of the supreme authority of the Money 
Market, and in removing the issue of notes from the scope 
of central banks. Quite casually, he also suggests the 
elimination of Treasury bills from the London Money 
Market. All these suggestions are powerfully supported 
by an intimidating display of technical details, many of 
which, however, are irrelevant, while others are used for 
the inference of the wrong conclusion. For instance, Dr. 
Shaw makes out a strong case for his contention 
that changes in the Bank rate do not bring about 
changes in the volume of currency. This, surely, is an 
argument in defence of the existing system, which is often 
attacked on the ground that Bank rate changes interfere 
with the supply of currency available for trade? And yet 
Dr. Shaw uses it as one of his princip«] arguments in 
favour of separating the internal and international 
functions of monetary authorities. 

This is not the only inconsistency of which the book is 
guilty. The author regards currency notes issued by the 
Treasury as an ideal currency. Yet, at the same time, he 
advocates the removal of Treasury bills on the ground 
that they secure the Treasury an excessive control over 
the Money Market. With his knowledge of practical con- 
ditions he is surely aware of the effect such a change 
would have upon discount rates; in this respect Mr 
Snowden’s recent experiment in reducing Treasury bills 
by a comparatively small fraction of their outstanding 
amount is most instructive. Finally, Dr. Shaw’s sugges. 
tion of transferring the function of regulating credit 


supply from the Bank of England to a kind of i 
of joint-stock banks - a 





is equally unconvincing. It is 
* “The Theory and Princi of Central ‘ad 
A. Shaw. Sir Isaac Pitman & Sons Ltd., 1930. Ft ae 
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difficult to see how the ‘* Bank rate ”’ fixed by such ay 
advisory board—for in practice it would be little more 
than that—could ever be effective. 

In spite of its weak points, Dr. Shaw’s book is well 
worth reading, not merely because it is most interest; 
and stimulating, but also because it can teach oe 
people one or two things about technical details. |, 
many respects—such as, for instance, his attack on the 
unnecessary disturbance of the Money Market by 
** window-dressing ’’—he is decidedly on sound lines, and 
his historical descriptions constitute a valuable contriby. 
tion to the subject. 





BOOKS REOEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.) 
(It would be a convenience to our readers if publishers would make 

@ point of notifying us of the prices of books sent for inclusion in 

this column.) 

Recent Developments in American Economic Policy. 
By Professor Dr. Theo. Surdnyi-Unger. ‘Translated 
by Arthur Lee-Dglisle. (Budapest) Société Hon. 
groise de Statistique, II., Buday Laszlé-uv. 1. 
8 pengo. 

An interesting study of changes in the amount and direction of 
public expenditure in the United States. 

Corporation Contributions to Organised Welfare Ser. 
vices. By Pierce Williams and Frederick E. Croxton. 
(New York) National Bureau of Economic Research, 
Inc., 51, Madison Avenue. 

An analysis of the contributions of corporations to charitable 
funds in the United States. 

Les Soviets et la Dette russe en France. By Francis 
Delaisi. Les Soviets et les Organisations de la Paiz. 
By M. René Cassin. France et Russie. By M. 8. 
Lauzanne. (Paris) Publications de la Conciliation 


Internationale, 173, Boulevard Saint Germain. 
4 frs. 


Konjunktur und Steuern. By Dr. Fritz Neumark. 


Die stadtische Grundrente im Konjunkturverlauf. By 
Dr. Karl Pribram. 


Wesen und Bedeutung des Trends. By Dr. Simon 
Kuznets. (Bonn) Kurt Schroeder, Verlag. Koblenzer- 
Strasse, 38. 


Three monographs on different aspects of the trade cycle. 


Foreign Affairs, June, 1930. (New York) Council on 
Foreign Relations, Inc., 25, West 43rd Street. $1.2. 
The chief features of the current number are two interesting 
estimates, from different points of view, of the results of the 
Naval Conference. 
The Bankers’ Magazine, August, 1930. (London) 
Waterlow and Sons, Ltd., London Wall. 2s. 6d. net. 


Le Monde Nouveau, June, 1930. (Paris). 42, Boulevard 
Raspail. 4 frs. 


Annals of Collective Economy. Edited by Edousr 
Milhaud. (Geneva) Publishing Offices, 6, 4 
Pécolat. £1. 


Rubber Facts and Figures, July, 1980. (London) _ 
C. Mathieson and Sons, 16, Copthall Avenue. * 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationer) 
Office, Adastral House, Kingsway, W.C.2 :— 


Report on the Influence of the Panama Canal = Trade 
with Western Canada, June, 1930. C. 3,319. 


Department of Overseas Trade: Economic Conditions ™ 
Roumania, May, 1930. 1s. net. 


Registration of Accountants: Report of the Departmen 
Committee appointed by the Board of Trade, 
Cmd. 3645. 4d. net. 41 Com 

Ministry of Health: Report of the Department ; 
mittee on The Relief of the Casual Poor. 

3640. 1s. 6d. net. 


. the 
Empire Marketing Board: Production and Trade of 


t. 
Dominion of New Zealand, July, 1930. 2d. ne 
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: sue sTOCK EXCHANGE COMMITTEE AND THE INVESTOR. 


av last, the Stock Exchange Com- 
are melng 0 Soka adopted a report which is 
pert to have a decisive influence on future Stock 
Eechangs business. At the end of last J anuary, while the 
“ House ” was still in the throes of the ** Hatry “’ nego- 
tiations, a special sub-committee was appointed to con- 
sider whether the requirements for Permission to Deal 
hould be strengthened. The committee, presided over 
. the indefatigable chairman of the Share and Loan 
Sub-Committee, held thirty-five meetings, and took evi- 
dence from many quarters inside and outside the 
“ House.” Its report gives effective recognition to the 
cy. principle of Stock Exchange responsibility for the interests 
ed of the bona-fide investor, and should tend appreciably to 
On- 
] 


sr > 


strengthen the hands of the Committee in dealing with 
future cases where this principle is likely to be infringed 
in the spirit or the letter. Some of the changes would 


a of have been considered revolutionary by many members of 
the ‘ House ” two or three years ago, and could scarcely 

Ser. have been carried in the then state of Stock Exchange 

on. opinion. The committee deserves congratulation on having 

rch, completed an onerous task while the unfortunate con- 
sequences of the Hatry defalcations and the recent 

abe “bubble” company boom were still fresh in the public 
mind. 

Deis 


The report falls into two main sections, concerned, 





az. respectively, with the machinery of share transfers and 
. 8. the granting of Permission to Deal in new stocks. After 
tion prolonged consideration, the committee have decided 
all. that, while any attempt at revolutionary change in the 
machinery for transferring securities is unnecessary and 
ask. inadvisable, the limitation of the currency of temporary 
By documents—such as allotment letters, letters of rights, 
ete—would do much to prevent future abuses. Accord- 
ingly, various time limits are laid down for such docu- 
mon ments. A much more important decision is that, by 
waa gradual stages, the Share and Loan Department will take 
ee the certification of transfers, inter alia, of fully-paid 
Pee whether these are quoted in the Official or the 
| on i PPlementary List. Presumably, the Committee has 
1.25. . _ the advice of representative company secretaries 
esting thig hess to this far-reaching decision. The use of 
ondon ths Ceca ility will, apparently, be voluntary, since 
aa) outied tn obviously cannot rule that a transfer 
— Ouansial & company’s office is bad delivery, but the 
, Det. weight b § recommendation will doubtless be given due 
svard The y Stock Exchange members. 
notify ber eres further, will require companies to 
guard has been certif 9 ™ soon as a transfer out of his name 
Rue is recommended ” e audit of allotments and transfers 


auditor’ , and the Committee considers that the 
rede. that the aan ertificate should include a statement 
Qs. however, ig jean has been checked. The Committee, 
on this point, ver ad &@ position to make regulations 


e met * ying on the weapon of publicity. 
oner? noted in “ The Stock by each company will in future be 
the investor it ts Exchange Official Intelligence,’’ and 
teait company ig acti mM @ position to see how far every 
Hons, Fin - NP to the Committee’s recommenda- 
| tions tending to lime municipal issues, while restric- 
ong i” Tay in t the market in which a Corporation 
# io are of whichis not dieclosed) hy Wana iebeanees 

on Po os 
ol pth, ‘ieitieen ) have been submitted 


cerned. This section of the Com- 
Spired by thaumendations, it will be seen, has been in- 


Com: vent catastrophe, and is designed to pre- 
Cm. documents “#8 of froud through the issue of Baie 


» was an altogether exceptional 
Exchange. The second 
_ ~ Teport is concerned with a 









problem which is likely to recur with every future boom 
in share values—the abuse of facilities for dealing on the 
Stock Exchange. This is a subject bristling with diffi- 
culties, and the committee has wisely prefaced its recom- 
mendations with a clear definition of its intentions. Its 
new regulations are framed, in the words of the report, 
to avoid any step which would hamper genuine business 
enterprise, and are restrictive only to the extent of 
endeavouring to keep the shares of immature companies 
off the market. 


Broadly, the committee appears to regard the provisions 
of the new Companies Act as affording adequate pro- 
tection for the investor in the case of companies issuing 
prospectuses. The method of “‘ introductions,’’ however, 
by means of a mere ‘‘ statement for public information,”’ 
has been increasingly resorted to of late years, and the 
committee feels that, in some cases, it has been seriously 
abused. Concerns seeking an “‘ introduction ”’ will, in future 
be grouped under one of four categories: (a) Companies 
which have not issued at least two annual reports; 
(b) companies whose accounts have been published for 
two years or more; (c) companies already known on the 
Stock Exchange, who are issuing shares of a new class; 
and (d) Governments, municipalities and statutory boards 
or companies. All these will, as at present, be required 
to publish a newspaper advertisement, but the scope of 
the necessary disclosure of facts will be extended. Com- 
panies coming in the first category will actually be 
required to publish more information than would be 
necessary in the case of a prospectus issue. An important 
alteration has also been made in the heading of such 
advertisements, in order definitely to attach responsibility 
for misstatements to those primarily concerned. Under 
the new heading, all directors will accept responsibility 
for the accuracy of the information given and, presumably, 
the Committee will be prepared to take steps to ensure that 
this responsibility is not merely nominal. 

The remainder of the Committee’s new regulations as 
to Permission to Deal cover applications of all kinds, and 
go a considerable way to meet the criticisms that have 
been made. Failure to publish a statutory or annual 
report within the prescribed period may, in future, involve 
the withdrawal of Permission to Deal. This procedure 
may be far more effective than a Board of Trade prosecu- 
tion, particularly in view of the past reluctance of the 
Board of Trade to make use of its powers. Serious 
default by underwriters or sub-underwriters may involve 
the same penalty. No dealings whatever will be allowed, 
in future, until a company has undertaken, among other 
things, to notify the Stock Exchange, without delay, of 
every change in its directorate. Presumably, this in- 
formation will be published immediately in the ‘‘ Stock 
Exchange Official Intelligence.’’ Its widespread repro- 
duction in the Press would then be of enormous service to 
the investor. Unfortunately, these regulations apply 
only to companies making application in the future, and 
have no retrospective effect. We see no reason why some 
of these provisions, such as the early notification of 
directorial resignations, might not have been applied with 
salutary effect to all companies, new and old. 

The Report, as a whole, reflects in almost equal degree 
the strength and weakness of the Stock Exchange Com- 
mittee’s position. Being an elective body, the Com- 
mittee has been compelled to wait for the ‘‘ education ”’ 
of public opinion by costly experience before introducing 
many reforms whose desirability has long been evident to 
many of its members. The Stock Exchange, again, has 
no monopoly of the business of share dealing. 
** Reforms ’’ which would tend merely to drive business 
into less reputable hands can have no place in its pro- 
gramme. This consideration has had much to do with 
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the decision not to impose any time limit on the market- 
ability of vendors’ shares, on the ground that such an 
action must tend to divert the disposal of the restricted 
shares into undesirable channels. Vendors’ shares, in 
other words, might have been marketed through bucket 
shops, or even put up to auction outside the ‘* House,”’ 
had the Committee endeavoured to place a ban on their 
official negotiation. The six months’ limitation of deal- 
ings in such shares, in force some years ago, affords no 
real precedent, since it was first introduced at a time 
when Permission to Deal did not have to be obtained. 
Its prolongation after this reform was introduced showed 
up many of its practical disadvantages, and led to its 
abandonment. 

A third limiting factor in any scheme of reform is 
the necessity of avoiding changes which, while possibly 
preventing acts of deliberate bad faith, will certainly 
restrict bona fide business. The position as regards un- 
satisfactory underwriting is a case in point. Many of 
last year’s underwriting scandals might have been 
avoided had the main underwriter of an issue enjoyed 
no relief from liability until all the sub-underwriters had 
taken, and paid for, their full quota. Such an obligation, 
however, in the Committee’s opinion, would hamper 
business and make underwriting of large issues practi- 
cally impossible. The Committee, therefore, has merely 
impressed upon members and investors the advisability 
of satisfying themselves as to the soundness of under- 
writing, has called for the inclusion of underwriting 
particulars in the advertisements of non-prospectus com- 
panies, and has reserved to itself certain discretionary 
powers if underwriting proves unsatisfactory. 

As regards the general difficulty of preventing bad, 
without impeding good business, however, the Com- 
mittee has taken an epoch-making decision. Its publica- 
tion of a ‘‘ Memorandum of Policy ’’ is to be understood 
as an intimation that its future decisions will be guided by 
certain general principles which will not necessarily be em- 
bodied in hard-and-fast rules. Some of these are given in 
the current report, and cover the possible refusal of 
facilities to deal in subsidiary company shares when the 
parent concern has not published its first annual report 
(particularly if the principal asset is a patent) or where 
preliminary expenses form an unduly large percentage of 
& company’s capital, and forecast a tightening of pro- 
cedure as regards facilities for ‘‘ quotations.’’ The list 
of such points, as published, however, is not exhaustive, 
and experience may suggest further extensions as time 
goes on. 

The report, taken as a whole, is open to the criticism 
that, while its provisions will undoubtedly check the 
flotation of future bubble companies, they will, in 
general, touch only the ‘* small fry.’’ The Committee’s 
reply would probably be that no Stock Exchange body, 
however powerful, can prevent the over-capitalisation of 
large industrial amalgamations, which may eventually 
cost the investor far more than the failure of a dozen 
small concerns. Nor can any set of rules or statement of 
general policy deprive the seller of a new security from 
crying up his wares, or safeguard the public from the 
consequences of its own over-optimism. Only a pro- 
longed course of education of the public in investment 
matters can achieve such an end. In the meantime, how- 
ever, the committee’s report represents a most valuable 
effort to secure clean dealing in the ‘‘ House ”’ it- 
self, and will rightly be interpreted by the investor as an 
indication that those at the helm will no longer tolerate 
attempts to abuse their facilities. 








THE WEEK IN THE MARKETS. 
THE LONDON STOOK EXCHANGE. 
SETTLING DAYS. 
August 26. August 28, 

The week was dull and undistinguished, the basic ten- 
dencies in all markets remaining unchanged. Spasmodic 
efforts were made by certain outside interests to create 
faith in an early revival of trade, but the Stock Ex- 
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change refused to hear the voice of the charmer. Wha 
movements in gilt-edged might have been in normal 
conditions, given the prevailing rates for mone; 
is uncertain. The market, in point of fact, reflected buy. 
ing of a special character. Industrial stocks frequenti; 
reached new low levels for the year. The speculative 
markets were largely out of the picture. The ‘* House ” 
in short, remained in a condition characterjstic of , 
holiday month in a period of stagnation. The most inter. 
esting event of the week, the issue of the Stock Exchange 
Committee’s Report on New Issues and Official Quota. 
tions, had no immediate connection with the week's 
business, but was welcomed as a token of the Committee's 
acceptance of the implications of trusteeship for the 
investor. 

Gilt-edged opened firm on investment buying. In the 
middle of the week, however, there were signs that this 
factor might not, in itself, be sufficient to sustain activity 
at its recent level, but fresh demand of a very infuen. 
tial character supervened, Five per Cent. Conversion 
Loan being particularly affected. India Loans had a less 
certain tone, but Australian issues were better, the mar. 
ket being gratified by recent announcements of Common. 
wealth financial policy. Good buying of South Africans 
was also in evidence. 

The foreign bond market was steady. San Paulo bonds 
reflected general satisfaction with the coffee disposal 
figures. The Chinese group improved, the publication of 
the report on Marconi and Vickers’ issues stimulating 1 
certain amount of business, and Japanese stocks were 
again firm. The older European stocks generally held 
their ground, but the new Austrian and German issues 
were subjected to scattered selling. 

Home Rails remained forlorn and forsaken. At the 
outset, little or no selling occurred, apart from slight 
liquidation of Great Western by tired bulls, but the 
traffic figures, issued on Wednesday, were sufficiently 
depressing to induce dealers to mark quotations down all 
round. Underground shares were as steady as ever, the 
new London Electric Railway debentures strengthening 
to 8 premium. Among foreign rails, Argentine stocks 
reacted on further disappointing traffic returns and a fresh 
decline in the peso. Canadian Pacific was sold heavily— 
partly in sympathy with the weakness of American rail- 
roads. 

Business in the Industrial markets was at a low ebb, 
prices, in most cases, showing a fractional recession each 
day. Internationals were especially depressed early in 
the week as a result of events in New York, but subse- 
quently showed a partial recovery. Fords remained firm, 
recent purchases being attributed to banking interests. 
Among domestic shares, weak spots were revealed 10 
Dunlops, which fell on scattered provincial Liquide, 
and British Celanese, the Second Preference shares ° 
which were at one time a nominal market. In the motor 
group, Leylands showed unexpected weakness on bere 
day, on rumours of increasing competition and a ore 
unsatisfactory conclusion of a pending lawsult. - a 
gratifying profit statement of Columbia Graphop = 
discussed in a Note on page 829, coincided oro 
period of American liquidation, the shares obtained . 
benefit. Among tobacco shares, Carreras were Bo 
limited sales encountering an unwilling market. ae 
business was done in electrical manufacturing hilipe 
apart from investment buying of Johnson and Phi = 
No interest was taken in textiles. Watney Gomme = 
firm after a “‘ fighting ’’ speech by the chairman, wn Fy 
rest of the brewery group barely held their B. - , 
Waring and Gillow continued to decline, but Ha : 

a moderate recovery before the dividend. Ban A a 
were steady, with business on a small scale, but “ os 
bargains put through in insurance shares left 
mainly unchanged. 

The fall of dd prices well below the 5d. poagie 
interpreted as leaving only the strongest -“~r* Trust 
their costs covered. Fresh stock came out, _ : oan 
showing a substantial decline. The tea share - . aces 
reported a conspicuous absence of business, - tf a 
slightly easier in sympathy with those of rub ‘| , 
Though relatively small floating supplies of © af Iss 








were available, and the market escaped the worst 
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nd’s New York selling, Paris was a seller on 
alues were barely maintained. een 
mining market took on an increasingly du 

- ce NE dk progressed. Kaffirs were fairly 
pag Tuesday, on rumours that help would be forth- 
po a r the low-grade mines. Geduld, East Geduld 
pepe Deep all improved, but Sub Nigel receded. 
7 ter conditions subsequently obtained. Unfavourable 
pa African rumours regarding the diamond position 
had slight effect on values. The matter is discussed by 
our mining correspondent on page 331. Little interest 
was taken in Northern Rhodesians, and though there. was 
not much actual selling, prices continued to droop. 
Chartered recovered partially, after coming largely on 
offer. Tintos had an easy tendency. Tin shares were dull 
with the metal. In the West African section, Ashanti 
Goldfields reacted on profit-taking. Lake View and Star 
remained steady, despite a smaller July profit. 


week-e 
balance and ¥ 


 PoaNcuL News” Daily Baacam INDEX, 
(Approximate number of Bargains recorded in Stock Exchange Liste.) 





Aug. 7.} Aug. 8 | Aug. 11./ Aug. 12.} Aug. 13.) Aug. 14. 





LOADB...crssreserereveeeseneses 1,247 | 1,316 | 1,227 | 1,150 | 1,210 | 1,276 


and Public Utilities ...... | 870 901 957 674 761 162 
Commercial and Industrial® | 1,676 | 1,780 | 1,881 | 1,284 | 1,491 1,537 


al .sscrsssecesevcsscoecoees oe 501 476 584 377 495 413 
Mines (Including Nitrate) ... | 388 488 432 352 329 313 
on 123 162 143 120 140 119 
Rabber, Tea and Coffee ...... 126 137 180 147 159 132 


TOU] ..sssssserercersreeseres | 4,931 | 5,260 5,454 | 4,104 | 4,585 4,557 





























® Including iron and steel and breweries. 


PPmancu News" DalLy AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS, 
(1928 = 100.) 





“Wien | lowes 
of 1930. | of 1930. Te \ 11. . . . 14. 
ape.tt | ang. 13) Aug. 7. | Aug. 8 | Aug. 11 Ang. 12, Ang. 15,| Ang. 14 


ws | %1 | 6-9] 6-9 | 16-9 | 76-8 


(res 

















76-1 | 16-2 

















FOREIGN STOOK EXOHANGES. 


NEW YORK. 
Tue basic factor in the weakness, which set in at the 


ra of last week, was the drought situation, which con- 
wom — business sentiment all over the 
bull mes initial tendency to regard the matter as a 

point for commodity prices has been submerged in the 


realisati : 
ina that an event which has approached the dimen- 


vind 4 national calamity must unfavourably affect 
ing power over a wide area, Selling has thus been 


mail order = y on railroads, farm implement and 


ks, inebeding International Harvester, 
Mont rporation, Southern Railway and 
: sores ing The bears have also made much of 
ta failure of the steel industry to recover 
stocks, and the » ‘cipated, a fresh slight rise in copper 
ind ce of any large increase in activity 

ustry after the period of holidays and 

ised b co of a price-cutting war in 
Motors, aad 2 nsive reductions made by 


Ve also exercig Sequently, by Hudson Motors, 
lation bese d an avourable effect. Much specu- 


the Possibility of oon the position of Warner Bros. and 
S88istance, ne the company’s obtaining special ak erat 
become somewhat micrtone of the markets has tended to 
ccimain below the in the last few days, but values 
wt 4, M8 heen +32 egg ny year’s slump. 
aT been tal in » but only a moderate 


to steady, Further gold vernment securities 


e shipments have been 
the Europa ” aw, eh leaving New York by 





Ju Aug. Aug. 
a 1, 14, 

ne . a 1930. = 

Do. T. Bds. 69 eat 68 
Lb.La *32-47 66 5 

Do, t *32-47 . 31 Sit 28 

Do. "33-38 87 87 “. 
Atchison ............ 21 aif 1 
Ches. & Ohio ...... - = + 
peice — ae 1 
et A seep uit 
Southern Pacific .. & 88 7 78 
Southern sata 212. 21 204 
Union Pacific ...... 71 67 = 
Alleghany Gorp fe 3s 

y ove 2 

Amer. Smelting 4 33 sot 
Anaconda ......... 166 166 166 
Bethlehem Steel ... 
Chrysler Motor 
Corn Produce....... 32 40 42 
Eastman Kodak 9s 93 
Gen.Electric(New ; 
Gen. Motors ........ 58 58 
Int. Harvester .. 24 22§ 
Montg. Ward ...... 62 62 
Natl. Biscuit ....... 72 71 69% 








x Ex Dividend. 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 













































































the following index of American values calculated 
on closing prices (1926 = 100) :— 
1928, 1929. 1930. 
Lowest. | Highest.| Lowest. | Highest,|Da@yning} Ang. | Avg. 
335 Industrials 132-5 | 186-4 | 134-5 | 218-9 | 146-0 | 141-2] 134-7 
33 Ralls ......ss0000 120-5 | 139-7 | 127-8 | 173-5 | 134-3 | 123-3] 119°5 
34 Utilities ......... | 128-3 | 180-6 | 177-6 | 330-4 | 202-2 | 215-1 | 205-4 
Total, 402 Stocks ..| 130-3 | 178-9 | 140-3 | 228-1 | 153-0 | 156-5} 143-4 
Average yield 
50 Industrial 
3+32% | 4-42% | 3-10% | 523% | 4-83% | 4°57% | 4-87 
DAILY AVERACE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 
of 1980. | of 1980. July 30.| July 32.| ang. 1. | ang. 2. | aug. 4. | An A 
bh le ly 30. . > Re ug. 2. . 4. . 6. ug. 6. 
Apr. 10.) |(Jne. 24.) 7” . 
202-4 | 149-6 | 164-12 | 165-6 | 165-3 | 166-4 | 168-7 | 167-7 | 166-1 
of 1950. of 1930. Aug. 7.| Aug. 8.| Aug. 9 n| 12.|Aug. 13 
a 10) | une a) » Te bs | ug. 9, {Aug. 11.j)Aug. | ug. 13. 
202-4 | 149-6 165-2 | 158-5 | 158-3 | 159-7 | 155-0 | 157-0 
ToTaL DEALINGS IN NEW YORK. 
Aug 7. | Aug. 8. | Aug. 9°. | Aug. 11.| Aug. 12.| Aug. 13.| Aug. 14. 
Stock Exchange— 
Shares (Thous.)| 1,447 | 3,308 | 1,505 | 1,742| 2,083 | 2,286 | 1,523 
Bonds (Value 
Thous, §)....... 7,312 | 9,495} 3,586 | 5,923] 6,819] 7,486 | 7,120 
Curb— 
Shares (Thous.)| 388 615| 364 465] 431] 519 383 


























© 2-hour session. 








INVESTMENT NOTES. 





A Modus Vivendi in the Nitrate Industry.—An agree- 
ment has just been reached at an international Nitrate 
Conference, which is of direct interest to two sets of 
British shareholders—to the proprietors of Imperial 
Chemical Industries, and to shareholders in Chilean con- 


cerns which are being absorbed by ‘* Cosana,”’ 
concern embracing the whole ‘ 


& new 
natural ’’ industry, on 


which comment was made in the Economist of May 10 


and June 7, 1930 (pages 1063 and 1287). 


Under the new 


agreement, which will run for twelve months in the first 
place, all prospect of a price war between different 
groups of synthetic producers, or between the synthetic 
industry and the Chilean industry, is definitely averted. 
The I.C.I. and the I.G. Farbenindustrie, which have 
played a large part in the negotiations, have secured 
themselves against further ‘‘ encroachment ’’ by the 


(Continued on page 828.) 
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Stock or Share. price. | paid. | Ang 6, 1930. |Aug. 13, 1930. 
Austrian International Loan, 
BEBO FT Moncocccccccesccqoeqoecocescoescocsose 95 25 aya 13-4 pm 
Courage and Co., 5$% debs.............+ 98 63 23 pm 
’s Electricity 5% debs. 434 | 2-13 pm TF Sm 
os 7% CUM, PTOL  ....ceccercecceeee 36 oe dis ar ‘tie 
Ilford, Ltd., 64% “ A cum. pref. ... £1 | £1 1shs-199 ESC 
gai Bcenes op aig" | Hy ||P | a 
5% debs....| 974) 25 | 2 af 
= 4 Spencer, 7% Ae, pref. ... — I yA} 1 jen no 
» 6% AODB. ....00.0erereeeeee ; x arene i 
Cowan, OFd. .....0..c0cee0e 25/- ys 4 oi . 
Pili 7 wis Cage ye pn 7 et ‘ ar 
Mant G. Gi% cam. peed: £1 £1 _ et pm 
Skoda Works 6% i Sl listo 93 35 2 re 
South Africa 5%... 98 41 | 1 pm | 33-3¢ pm 
South Metropolitan Gas 5% debs...... 97% | 27% -1} pm 2-24 pm 
Fare uy Bons, Brewery .........00000+ = = ¥ ie ipa pe 
Uulever ~ — T puiaeaccsemaeenmnasand £3 | 30/-| 20 18/9-19/9 
Uv. Molasses 6% BUEE. coccececcosscccsccese 20/- | 20/- crt 18/6-19/6 





(Continued from page 325.) 


‘* outside ’’ synthetic producers. Their 75 per cent. 
share of the European production—which was being 
significantly cut into by these outsiders—is now *‘ stabi- 
lised '’ at about 65 to 70 per cent. of the whole. The 
J.C.1. will have undisturbed possession of its home mar- 
ket (which may be taken as absorbing, under present 
conditions, about 20 per cent. of its output capacity, or, 
say, 40 per cent. of its reduced psoduction), and of the 
British Empire trade, which has large future possibilities. 
The German market (which absorbs about 40 per cent. 
of the output capacity of the 1.G., or, say, 50/60 per 
cent. of the reduced production), is left to the German 
producers, and the same condition applies to other coun- 
tries with a ‘‘ home ”’ production. Other markets will be 
divided between the signatories to the agreement on a 
quota system. If, as is believed, the terms secured by 
the 1.C.I. envisage a total production of 50 per cent. of 
the latter’s capacity, it is clear that, while the company 
will stand to gain in revenue by the avoidance of the 
danger of ‘* uneconomic prices,’’ a significant share of 
its Billingham plant, on which £18 millions has been 
spent, will remain idle for some time to come. The 
Chilean industry, in its turn, has secured an agreement 
whereby the respective prices of nitrate of soda and 
nitrate of lime are adjusted at a level much more favour- 
able to the former than might otherwise have been pos- 
sible, while no limitation has been put on the amount of 
the Chilean product which may be offered for sale in 
any market. What many will regard as the price paid 
by Chile for this advantageous bargain takes the form 
of a contribution of something like £750,000 to a fund 
of £38,000,000, which is being created to compensate 
synthetic producers whose potential output will suffer 
under the new agreement, and—what may be of more 
immediate importance—to purchase nitrogen stocks 
which are in the hands of third parties and may be un- 
duly depressing the market. These developments will 
doubtless have some influence on the market’s estimate 
of the position of ‘‘ Cosana ’’ shares. The capitalisation 
of the latter has been criticised on the ground that the 
ordinary capital of £624 millions (which will go to the 
Chilean Government and the Lautaro-Anglo-Chilean 
common stock interests) would seem to include an appre- 
ciable amount of ‘ water.’’ This, however, scarcely 
applies to the £124 millions of preference shares. These 
will be allotted to existing producers, and are regarded in 
responsible quarters as representing, with the £30 mil- 
lions prior charges, merely the present capitalisation of 
the industry, or from another viewpoint, its earning 
power under a régime of full production concentrated on 
the cheap oficinas. This month’s agreement, by obviat- 
ing a price war, will, if it works according to schedule, 
make the chances of Cosana’s obtaining a satisfactory 
revenue appear much more rosy. The Chilean Govern- 
ment would still appear to have made a good bargain, 
but the fact that the export duty has, at long last, been 
removed, is of the highest significance, and it can scarcely 
be assumed that the Guggenheim interests, whose inter- 
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vention in the industry has had such far-reach; 

sults, would have taken so large a block of por Tad 
shares without seeing a substantial compensating advap, 
tage on the near horizon. The further details of Jas 
week’s agreement, which are promised at an early date 
will be eagerly awaited in the markets. 





Brewery Profits.—The firmness of brewery shares in g 
period of dull markets has reflected the excellent financial 
results achieved by some of the leading brewery concerns 
whose reports have been issued during the last few weeks 
In the following table we show the net profits 
and ordinary dividends of nine brewery and distillery 
concerns in the past two years, with the present price and 
yield of their ordinary shares. The accounts of the 
majority of these companies are made up to June 80th, 
































1928-29. 1929-30, Ordinary Capital 
Company. 
Net Ord. Net Ord. | Par | Present] Yield 
Profits. | Div. | Profits. | Div. | Value.} Price. | (%), 
% £ o £ £4 
ele” 209,388] 38 |2,522,079| 38 | 100 | sit | € 40 
Mitchells and Butlers | 641,903} 15+ | 696,871] 15t| 1 % 18 44 
Watney ........c0000- ,263,459| 20 1,342.80 100 | 63/-+/1 613 4 
 emsnemamne- seat 2,317,412| 20 |2°437,705| 20 | 1 61/3 | 610 7 
James Eadie ......... 72,004) 13 1,100] 13t ° ° ots 
Threlfall’s ............ 351,007] 20 | 354997] 20 | 1 55. 17 55 
Friary, Holroyd ...... 122,989] 15 | 141,863} 15 | 1 33:9 | 817 3 
Wm. Hancock ........ 391 47,299) 5 | 1 12/- | 8 6 8 
Nuttall’s ..........0..-. 522] °9 40/740] 8 ° . a 
t Quotation for £1 of stock. * Not listed. 


The aggregate profits of these nine concerns for 1929-3) 
was £7,655,459, an increase of £578,884, or 8 per cent., 
as compared with the previous year. These figures are 
gratifying, but do not in themselves bear out the sug- 
gestion, made in some quarters, that brewery company 
earnings have, so far, been independent of fluctuations 
in general economic prosperity. Although the last few 
months of 1929-80 undoubtedly covered a period of ex- 
ceptionally bad trade in Great Britain, the earlier months 
of the financial year were relatively prosperous., The 
quarterly production indices of the London and Can- 
bridge Economic Service, in fact, show that, if 1924 be 
taken as 100, the average for July, 1928, to June 192%, 
was 104.7, and for July, 1929, to June, 1930, 108.4. Thus, 
the period to which the majority of recent brewery reports 
refer was marked by an increase of approximately 34 pét 
cent., on the average, in British industrial activity. Un- 
fortunately, the quarterly figures declined from 114.8 1 
the December quarter of last year to 100.9 in the June 
quarter of this year. Apart from any further decline which 
may have taken place in the last six weeks, British = 
dustry is, on this showing, 14 per cent. less active to-day 
than at the end of last year. To reach the 1929-30 level, 
production between now and next June must be, on the 
average, 7} per cent. higher than at the present moment. 
In other words, industry must not only touch bottom, but 
show a substantial recovery before next June. This = 
should be borne in mind by investors, not only in the 
case of brewery shares, but of those of all compan: 
whose recently published profits have shown evidence f 
unexpected ‘“* stability.’’ Further reference 1s made 0 
this point in a Note on ‘‘ Columbia Graphophone Profits 
below. 





Fisher's Foils.—A Curious Offer.—Much comment bi 
been aroused by a circular in which the director : 
Fisher’s Foils urge shareholders to acquire the con of 
ing interest of an unnamed holder. The ery 000 
registered in January, 1929, with a capital of £ oe 
in shilling shares, to acquire two tinfoil and pact is 
machine manufacturing concerns, with the world's me 
in certain inventions. The profits for the fifteen es 
to April 80th last were only £882, before charging on 
tax, the auditors pointing out, inter alia, that the - 
tors’ fees charged were in excess of the amount 
rised, and that no depreciation had been written on 
tain new plant and machinery. The directors decls 
however, that various expenses had, in fact, been 
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‘ch could quite properly have been 
off out ro va et ae that the equipment of 
carried to a aiacablay had been completed in less than 
the one, ad period, that turnover had shown continuous 
the sch and that the company’s sales were limited only 
ae acity to supply. Last week's circular de- 
» B t as the holder of a controlling interest had 
clared basi by an American group, the directors 
a ited to give shareholders the opportunity of 
. uiring his shares at 1s. net (free of transfer expenses) 
to prevent control passing to foreign interests. Stock 
Exchange records show that the shares were run up to 
6s. at one time last year, but fell to 43d. in the slump. 
Some weeks ago certain buyers were known to be quietly 
taking up shares on the market, at around 9d. and 94d. 
Early in July, however, the quotation rose sharply over 
1s. In these circumstances it is felt that the shareholders 
should be given much fuller information, especially as 
regards the identity of the American interests, the price 
they have offered, and the reasons for the company’s 
direct intervention, as exemplified by the direction given 
to shareholders to cross their cheques to its own account. 
The Somerset House Register suggests that the seller 
may be one A. D. Cooper, who held over 2,000,000 shares 
on July 10th last. Is this gentleman a principal, or a 
nominee? Why is he anxious to unload the whole of his 
large block of securities, at a price well in advance of that 
prevailing two months ago? Why is the seller taking the 
unusual course of paying Stamp Duties and Fees? The 
directors would be well advised to satisfy the reasonable 
desire of the shareholders for much fuller information 
on these points. 





Columbia Graphophone Profits—The Columbia 
Graphophone results for the year ended June 30th last 
came as a welcome surprise to the market, which had 
expected some falling off in earnings, despite the direc- 
tors’ reassuring statement after the passing of the 
Columbia (International) dividend last June. Actually, 
profits show an increase of 15 per cent., and a dividend 
of 40 per cent. is paid on an increased capital. 


15 months to Year to Year to 
June 30, June 30, June 30, 
1928. 1929. 1930. 
. £ 
Issued ordinary capital ... 491,046 1,069,550 _—1,283,310 
Not Profit6.....sscsssseseceoeee 471,305 505,121 580,159 
Preference divi 
Telerence dividends ...... 26,250 21,000 21,000 
No. of times covered as tit 18-0 24-1 27-6 
Earned £ ......... 445,055 484,121 559,159 
oe. ohana 291,186 904 513,152 
Earned 91-7* 45°3 43-5 
|, i 60* 45 40 
To Teserve 
ye ee 5,700 Nil Nil 
—_ in carry-forward 148,169 3,217 46,007 


, euivalent rates for 12 months, 73°4 per cent. and 48 per cent., 


The first . 7 
the market fag given by these figures was that 


ad Possibly over-discounted the effect of 
‘ cuadersting a, on the gramophone industry. Further 
in this respect ied has Suggested two qualifications 
ing than an oy irstly, Columbia is much more a hold- 
factories, mB sar concern. Its own freehold land, 
balance-sheet Lo machinery were valued in the 1929 
figure), while ite ; y £282,000 (admittedly a conservative 
at £2,497 ‘vestments in subsidiaries were shown 
8,’ the holy of these subsidiaries keep their own 
only such sy company’s accounts showing, 

. "The adie earnings as are declared 
P, consequent} receipts for the whole Columbia 
¥, cannot be deduced from the parent 
alive dead ptomabiy high level 
ditions of the first half of 

duction aon be weighed against a possible re- 
a’ is conditions of the last six 
pang eMerY . done, into more fully in a Note 
Which, like Columbia, e, but it affects all com- 


up their accounts to 


June 80th. Other things being equal, the maintenance 
of profits during 1930-31 on an average level equal to that 
of 1929-30 depends on the early re-establishment of 
British economic prosperity. 





Friary, Holroyd.—According to the accounts of this 
perous brewery company for the twelve months ended 
June 30th last, the results for the past year have been very 
satisfactory. Trading profit amounts to £208,172, com- 
pared with £188,621 in 1929, while after deduction of 
all expenses, including income tax and debenture interest, 
net profit at £141,863 exceeds that of the previous year 
by £18,876. Dividends at the rate of 6 per cent. and 7 per 
cent. respectively on the preference shares absorb £20,936, 
while the ordinary distribution of 15 per cent., maintained 
at the same rate as in 1929, requires £63,477. 


Year ends June 30th. 1928. 1929. 1930. 
£ £ £ 

BND OURS chk ncsenetbivestentnidbsccoussscients 83,825 122,988 141,863 
Brought forward .........sssccsesscseeececeees 22,865 3,054 16,629 
Preference dividends ..........:..sseceeeeees 18,088 20,936 20,936 
TEARS POF GOI. cocececcccvcccccvocccccocccsccees 5&7 6&7 6&7 
Ordinary capital : 

pS TE SEERA SS ae NNO ee 65,737 102,052 141,863 

eet ili act ind Ee 16,929 63,477 63,477 

MEE, a renccstneuncluivacedoccolisianions 46-6% 24-1 33-5 

sig tl See St ALAA TIRES 12 15 15 
To general reserve .....csccccececcsccscsceees 50,000 25,000 50,000 
CUE SURED sncctscncecceccccteanateinencs 21,673 16,629 24,079 


* On increased capital. 


In the following table percentage earnings and payments 
are compared over the past eight years. The sharp drop 
in 1929 is largely accounted for by the fact that in that 
year the ordinary capital was approximately trebled. 


ORDINARY CAPITAL. 


Year ends Earned Paid Year ends Earned Paid 
June 30— % % June 30— % % 
BOBS «chiinnaan 31-8 12 RE peveke 41:3 12 
SES cnianegte 12-0 12 Se dents 46-6 12 
SE cntécoan 32-1 12 WUE escese 24-1 15 
BOO ccsccacen 65-6* 12 1930 ...... 33°5 15 


* Including accumulated profits of a subsidiary. 


The sum of £50,000 is placed to general reserve, compared 
with £25,000 for the previous year. Total reserves figure 
in the balance sheet at only £33,207, but during the year 
a further bonus issue was made of 169,266 ordinary shares 
of £1 each, bringing the total ordinary capital to £592,446. 
The carry-forward, at £24,079, exceeds the amount 
brought in by £7,450. At their present price of 144 the 
£1 ordinary shares give a yield of £9 7s. 6d. per cent., 
allowing for a final dividend of 9 per cent. 





Associated Lead and Goodlass Wall.—A provisional 
agreement has been entered into by Associated Lead 
Manufacturers and Goodlass Wall and Company to 
amalgamate the interests of the two companies by trans- 
ferring their respective undertakings, assets and liabili- 
ties, to a new company to be called by the name of Good- 
lass, Wall, and Lead Products, Ltd. The terms of the 
fusion are based on the respective earning capacities of 
the two businesses, as disclosed by an investigation of the 
profits for the past two financial periods. The new com- 
pany will have a nominal capital of £3,250,000, divided 
into 1,500,000 7 per cent. £1 cumulative preference 
shares, 1,000,000 7 per cent. 10s. preferred ordinary 
shares, and 2,500,000 10s. ordinary shares, of which there 
will be issued 1,346,050 preference, 903,615 preferred ordi- 
nary, and 2,409,348 ordinary shares. According to the 
terms of the fusion, preference shareholders of Associated 
Lead Manufacturers will receive six new 7 per cent. 
cumulative preference shares for every seven old 6 per 
cent. cumulative preference shares held, while ordinary 
shareholders will receive eighteen new ordinary shares 
for every sixteen old ordinary shares held. Preference 
shareholders of Goodlass Wall will receive fifteen new 
7 per cent. cumulative preference shares for every four- 





teen old 74 per cent. cumulative preference shares held. 
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Ordinary shareholders will receive three new 7 per cent. 
preferred ordinary shares and two new ordinary shares for 
every old ordinary share held. The customary economies 
of amalgamation are claimed for the new company—in- 
creased output, reduced factory and administration costs, 
and a wider market at home and abroad. 





British International Pictures.—The essence of the 
report for the year to March 81, 1930, of British Inter- 
national Pictures, Ltd., is that no credit has been taken 
for the dividend of 8 per cent. declared on its investment 
of £500,000 in the ordinary shares of its theatre-owning 
subsidiary, Associated British Cinemas. If this dividend 
(£38,000 net) were included the net profits of the com- 
pany, before allowing for depreciation, would have 
amounted to £204,260, against £192,964 in the previous 
year on the same share capital of £1,000,000. This is a 
very creditable achievement, having regard to the diffi- 
culties encountered in the early part of the year during 
the transition from silent to talking pictures. The re- 
sults for the past two years—omitting the dividend from 
Associated British Cinemas in respect of 1929-30—com- 
pare as follows :— 


Year to Mar. Year to Mar. 
31, 1929. 31, 1930. 
7 


750,000 
171,260 


30,000* 
20,000 


161,970 121,260 
: 20-9 


15 8 


Applied to reserve 37,862 
* Including £15,000 to investment depreciation. 


The company is wise in maintaining a conservative divi- 
dend policy, dividends being reduced from 15 per cent. 
to 8 per cent. Last year it transferred £40,000 to 
reserve account, and this year £37,862. In view of the 
exceptional position created by the transition from 
silent to talking pictures the directors have supplemented 
the normal rate of amortisation of the company’s stocks 
of film productions by transferring from general reserve 
the sum of £100,000. After this appropriation the stocks 
of film productions stand at £441,982, which does not 
appear to be an excessive amount to carfy, seeing that 
the company is producing over 50 films a year, the 
revenue from which is always about twelve months in 
arrears. The general reserve now stands at £250,000 
and the investment reserve at £15,000. Land, buildings 
and plant, less a are valued at £340,623, and 
investments, less depreciation, at £822,842. The balance 
sheet discloses a liquid position, cash, debtors and bills 
receivable amounting to £118,052, against creditors 
£92,327. Working capital might, however, be increased 
for a company of this size. In regard to the future the 
directors state that the film production costs have been 
substantially reduced and that the company’s income 
from the hire of films, which is now generally based upon 
a percentage of drawings, has increased as compared 
with the income previously derived from flat rates of 
film hire. They add that British pictures are now 
meeting with a measure of public favour unknown in the 
days of silent pictures. The 5s. ordinary shares of the 
company are now quoted at 4s. 3d. as compared with 
a high level of 6s. 74d. this year. 


Net profits (after tax) 


Depreciation 
Preference dividends 


Available for ordinary shares ........ 
earned 





Branston Artificial Silk.—Mr M. C. Harman's experi- 
ence of unruly shareholders at company meetings is 
becoming extensive. What have been described as up- 
roarious scenes were witnessed at the general meeting 
of the Branston Artificial Silk Company at which Mr 
Harman presided this week. The shareholders were 
concerned at the deplorable position of the company, as 
disclosed in the annual accounts (vide last week’s 
Economist). Mr Harman’s apology was that the cause 





f fail teide th unis. 
re) ure was outside the company’s control. : 
expenditure, he said, had been cept within the ba o 
machinery had worked satisfactorily, the original esti. 
mates of costs of production had been improved upon— 
costs having been reduced to 2s. 4d. per pound—and a, 
output had been reached of 4 tons per day. The indus- 
try, he declared, was suffering from world depression 
and had been singled out for harmful interference }y 
the Government. He maintained that it had been ; 
““ master stroke ’’ for the company to shut down before 
the Budget was introduced. They did not intend 1) 
reopen, he said, until they could see the way clear, by: 
he hinted that the negotiations with the Chatillon jp. 
terests might lead to the provision of working capital 
The shareholders desired to know what would be the 
position of the company if the negotiations with the 
American Chatillon Corporation proved abortive. Ney: 
they demanded information as to how the company had 
acquired 188,835 shares in Kirklees, Ltd., and who had 
been the seller. Mr Harman, in reply to this question, 
stated that the Kirklees shares were bought on Octo. 
ber 8th last at 23s. 9d. each, as against a market quota. 
tion on that date of 25s.—the present market price is 
about 4s.—and refused to give any further information, 
referring the shareholders to the Kirklees Company. It 
would seem that more adequate information might well 
have been given, seeing that the purchase has ée. 
pleted the liquid resources of the company, cash in hand 
having fallen from £298,113 to £612. The shareholders 
opposed the re-election of Mr Harman and his brother, 
Mr 8. T. Harman, but these resolutions the chairman 
declared carried on a poll. The meeting can have 
brought but small satisfaction to the majority of share- 
holders present. 





Gelsenkirchener Bergwerks A.G.—Our Berlin corre- 
spondent writes :—In the course of the last year Gelser- 
kirchen has become one of the very largest industrial 
undertakings in Germany. The capital of 250 million 
Reichsmarks ordinary shares, which has not been altered 
during the last year, gives no indication of this; the most 
recent transactions have for the most part not ye 
appeared in the accounts, and the debts have only in part 
been consolidated. In 1926 Gelsenkirchen was the priv 
cipal founder of the German mining trust, Vereinigte 
Stahlwerke. In return for the inclusion of all its iron and 
steelworks the company received at that time Vereinigte 
Stahlwerke shares to the nominal value of 330 million 
Reichsmarks out of the total of 800 million, and in add 
tion was given a small coal mine which has beet 
vigorously exploited in the last few yearg A few months 
ago Gelsenkirchen took over another independent coal: 
mining company, the Essener Steinkohlenbergwerks A.G., 
and paid for its nominal capital of about 44 million Reichs 
marks by 42 million Reichsmarks and 16 millions of i 
own shares. After this fusion Gelsenkirchen had quot, 
in the Rhenisch-Westphalian Coal Syndicate, of ove 
8 million tons per annum, and it is now the largest Germs 
producer of coal after the Vereinigte Stahlwerke, “1 
Harpener Bergbau A.G., and the Prussian State. “* 
other big deal also took place a few months ago, and con- 
sisted of the acquisition of the control of the Phen 
Bergbau A.G. This company, with a capital of 
million Reichsmarks, holds among other shares “ 
millions of Vereinigte Stahlwerke. In order to i 
Pheenix shares to a nominal value of 82} million _ 
marks (it has an option on a further 20 millions, which, d 
gether with Gelsenkirchen’s holding, constitute ° 
majority of the Phenix capital) Gelsenkirchen. nigte 
obliged to sacrifice a part of its holding in Verel ; 
Stahlwerke. Gelsenkirchen now controls, partly ine 
its own holdings and partly through the Phasis, - 
millions out of a total of 800 million shares in Vere 
Stahlwerke. Thus Gelsenkirchen, that is to say, yore 
and Végler group who are behind this company, © 
the German mining trust seni its ownership 
absolute majority of the shares. In addition to its cap pe 
of 250 millions, Gelsenkirchen has outstanding ® able it 
cent. loan of $15 millions issued in America, redee™ mniliot 
1934. Other long-term liabilities amount to 45 
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; ts to the value of 40 million Reichs- 

es Deit961.3, and about 30 million Reichs- 
marks f this are short-term bank credits. In these 
marks pala the company is in urgent need of & large 
— capital and debentures, and such an issue may be 
per in the course of this year. The way for this 
under repared by the recent introduction of Gelsen- 
ae — aa on the New York curb market, and the 
esa the New York Stock Exchange. Meanwhile the 
on? is trying as far as possible to write off its debts 
ot ey earing®, by only distributing a part of its actual 
orofits The dividends for the business year ending 
arch 31, 1930, therefore, only amounted to 8 per cent. 
on the ordinary shares, though considerably more was 


earned. 





The Diamond Producers’ Difficulties.—For several 
years past, writes our mining correspondent, the big 
jiamond producers of South Africa have had to contend 
against numerous difficulties. Following the discovery 
of extensive alluvial deposits in the Transvaal came the 
rich finds in Namaqualand—where the Union Govern- 
ment stepped in. In the meantime the crash occurred in 
the United States—the principal market for the stones. 
Up to September, 1929, the sales of stones from the two 
sources above named totalled £15,000,000. Of this, the 
Diamond Syndicate, in pursuance of its policy of main- 
taining prices as far as possible, provided £10,660,000. 
Naturally the output and sales of the De Beers, Premier 
and New Jagersfontein companies had to be re- 
stricted. As a result, the De Beers made no distri- 
bution for the past half year, and the rate for the Decem- 
ber period was 5s., against 15s. for the whole of 1928-29; 
the Jagers’ last dividend was 10 per cent. in October, 
1929, and the Premier has made no payment on its ordi- 
nary shares since April, 1927. Some few months ago 
the Diamond Corporation was formed, with a capital of 
£2,500,000, for the purpose of holding stocks of stones 
until an improvement in the position should take 
place. During the past week, according to cables from 
South Africa, friction has arisen between the Diamond 
Syndicate and the Union Government regarding the 

quota "” of Namaqualand stones to be included in the 
sales for the current year. It is stated that the Diamond 

Syndicate is unwilling to accept an increased quantit 
> nn from this source, and may relinquish pam 

eps eae ug em —_ would, of course, result in 

conditions 8 being offered at a time when 
oo are generally unfavourable, and a sharp fall 
cma oy we avoided. Developments will 
tM considerable anxiet 
inthe producing ee y by holders of shares 





B ’ 

W we M’Kubwa.—The general meeting, held on 
hep ad eS — well attended, the proceedings being 
cana — Having dealt with the changes in 
information “it € chairman proceeded to amplify the 
development . a in the report regarding results of 
on the N’Kan. _ new properties. He declared that 
proved for a totay - reef, on one syncline only, had been 
the existence of ge of 40,000 feet, drilling indicating 
ent C million tons of ore, averaging 3.9 per 
le copes A equivalent to 3,120,000 tons of 
a be greatly. increased by a small 
the ’ Put as it represented forty years’ supply 
further eonc: tt ayes there was no need to spend 
result eonaid oa sums upon drilling. Altogether the 
duction should perty far exceeded expectations. Pro- 

,-ommence early in 1932. Th i 
awaited with arly d32. le meeting 
recent considerable interest in view of 


; a8 j 
_ Sir Edm a De Projected £2,000,000 debenture 


finite sche avis stated that the formulati 

ve rmulation of 

oa in the year, hig pad cing would be left until 
favourable. ys. 8 , conditions would be 


j - Meanti 
the who} Ime, the company, havin 
the balance sheet of the capital uncalled at the date of 
resources for the conduct 


year, and possibly a little 





longer. Having given latest details of the highly satis- 
factory developments on the Mufulira and other 
properties in which the Bwana is interested, the chair- 
man announced that negotiations were proceeding 
between the different groups with a view to the erection 
of a large refinery in England. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Mitchells and Butlers, Watney Combe Reid, 
Bwana M’Kubwa Copper Mining, and 8.T.D. Motors. 
Presiding at the annual S.T.D. meeting, Mr James Todd 
said that the new model of the Talbot Company had 
proved a great success, as was shown by its performances 
at Le Mans, the Irish Grand Prix and elsewhere. Both 
the chairmen of Watney Combe and Mitchells and 
Butlers laid stress on the brewery trade’s policy of im- 
proving the standard of licensed houses. Sir W. W. 
Butler, Bart., at the Mitchells meeting, urged that the 
licensing justices should favourably consider schemes 
similar to the Birmingham ‘‘ fewer and better ’’ plan, 
and declared it would be the duty of the trade to co- 
operate in bringing about the success of such a policy. 








CAPITAL ISSUES. 


ED 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded, January 1 to August 9, 1930, £190,377,481. 
Total, including conversion recorded, January 1 to August 9, 1930, £280,498,712, 


National Savings Certificates. 
Net sales week ended August 9, 1930, Nil. 
Total receipts, April 1, 1930, to August 9, 1930, £2,200,000. 


Conver- New 
sions or Money 
Nominal Repay- CashSub- First Further 
o— — scription. Payment. Liability. 
- - ¢ 








To the Public. £ 
Total issued to the public week 
ended August 16, 1930’....... Nil Nil Nil Nil Nil 
To Shareholders onl 


y. 
Total issued to shareholders 




















ocaeddaeaeeesawnsane conten Nil Nil Nil Nil Nil 
Total offered for Subscription— Total offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
Jan. 1 to date— £ £ Whole year— £ £ 
1950 .cocec 280,498,712 190,377,481 1929 ...... 488,764,940 285,239,400 
a caseus 224,291,811 192,966,211 1928 ...... 693,100,056 269,058,073 
to ew ove 281,660,013  ) oe se 365,165,970 
Ch 237,285,790 1926 ...... ee 230,782,600 
1926 ...... 140,860,269 1925 ...... hae 232,214,500 
1925 ...... 127,631,142 1924 ...... eos 209,326,101 
| 130,924,951 1923 ...... one 271,399,173 
BOBS vccees Sofi 202,065,317 EE cases een 573,675,653 
By Stock Exchange Introduction. 

Amount Prices at which Total 

of Capital Dealings Cash 
sntangeced. Bogue. inveived. 
Amount previously recorded................se00+. 16,402,378 18,085,457 

Total, week ended August 16, 1930 ............ Nil hdl 
Total to date, 1930 .....,.ccccccccescesccesseecerecs 16,402,378 18,085,457 
Total to date, 1929 .........cccccccssseccecssececece 28,176,917 39,064,608 





[Other Stock Exchange information, including the latest 
dividend announcements, profit and loss figures, shorter notices, 
and summary of balance sheets will be found on page 341 
under the heading ‘‘ Company News.”] 



















yn Se Be Se SE Pe Pe SU Oe Oa Oe Pe Ba Be Pe ba 3a Ba Ba Ba Ba Be Ba RS Be Be be ba oa ba | 
7 i orem ateacinrethent nn tctcectantcntitarredi SSS ee ee nv 


Grace National Bank 
Hanover Square, New York, U.S.A. 


A thoroughly organized interna- 
tional bank, giving special at- 
tention to the requirements of 
European banking correspondents. 


Special Representative 
148 Leadenhall St. London, E.C. 3. 
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COMPANY MEETINGS, &c. 





MITCHELLS AND BUTLERS, LIMITED. 


ADDITIONAL 


BEER DUTY. 


IMPOSITION OF £2,750,000 IN CURRENT FISCAL YEAR. 
CHAIRMAN’'S REVIEW OF EVIDENCE BEFORE ROYAL COMMISSION 


ON 


The forty-third annual general meeting of the shareholders of 
this company was held at the White Horse Hotel, Birmingham, on 
Thursday, the 14th instant, under the presidency of Sir William 
Waters Butler, Bart. 

The Chairman, in moving the adoption of the report and 
accounts, said :—Ladies and Gentlemen,—No doubt many share- 
holders have been puzzled by some of the items and amounts 
appearing in the balance sheet of this year when compared with 
those of the last and previous years. The changes are due to the 


coming into force of the Companies Act of 1929. 


RESERVES. 


The result of this new formation is that what have been known 
in the past as inner or hidden reserves are now made manifest in 
exposed reserves. 

As to the reserves, that referred to as ‘‘ Reserve for Contingen- 
gies ’’ amounting to £775,000, will be increased to £800,000, if you 
to-day adopt the report. What form those contingencies may 
assume it is difficult to define or to anticipate, but one hopes that 
the provision made for them may prove to have been quite needless. 

The result of the changes is that former inner reserves are now 
brought from the assets in which they were hidden and are grouped 
in an exposed reserve on the liability side of the sheet in the 
figures against ‘‘ Reserve for Contingencies,’’ while the assets from 
which they are withdrawn increase correspondingly. 

The general reserve is made up mainly of undistributed profits, 
utilised for the purpose of capital extensions. 


THE ADDITIONAL DUTY. 


In his Budget speech last April the Chancellor of the Exchequer 
announced he had the assurance of the brewers, through the 
Brewers’ Society, that if he imposed an additional duty this year 
of three shillings per standard barrel (nearly 2s. 6d. per bulk 
barrel of our average strength) they would not pass any of the 
charge to the retailer or consumer, either through an increase in 
price or by the dilution of the beer. This increase of duty repre- 
sents an imposition of £2,750,000 in the current fiscal year. I 
should think this was an unprecedented action on the part of any 
Chancellor, although Mr Baldwin, when Chancellor, very rightly 
consulted the brewers when decreasing the duty to bring about a 
drop of ld. per pint to the consumer, and seeing that it would 
lead to an increase in output and consequently additional profit to 
the brewers, called upon them to share some of his loss of revenue 
by bearing 4s. of the 24s. per barrel reduction to the consumer, 
and in addition not to make the beer weaker, an arrangement 
which was honourably carried out. In the case of Mr Snowden 
the position is reversed; his is a demand for the payment of 
£2,750,000 during this fiscal year, with a promise not to attempt 
to recover any portion of it. One cannot find any trace of 
principle in such a request. 

When the brewers acceded to this they had no idea that the 
income tax was to be increased 124 per cent. Nevertheless, your 
directors will honourably carry out the terms of the assurance, in 
the hope that the diminished costs of production through the big 
stock of malt and hops we hold, will partly meet the heavy in- 
creases in beer duty and income tax, but, unfortunately, the spend- 
ing power of our customers is at the moment greatly diminished 
through unemployment in our trading area, no fewer than 290,120 
unemployed persons being on the unemployment registers of the 
Midland area, and 2,011,467 throughout the country. 


THE ROYAL COMMISSION ON LICENSING. 


Since our last annual meeting the Royal Commission on 
Licensing (England and Wales) has been from November last 
sitting two days a week hearing evidence from, among others, 
representatives of Government Departments, dealing mainly with 
the changes that have taken place in the Licensing Laws from 
time to time up to the present day, and the coming about of 
State Control of the sale and distribution of alcoholic beverages 
in the licensed houses and clubs in what is known as the Carlisle 
Area, and the results attained. 


LICENSING. 


Licensing Justices and Police Authorities have tendered eyj. 
dence as to the effect upon social order of the continuance of 
some of the war-time restrictions, and have expressed opinion 
as to the advisability of relaxing, or otherwise, any of them. 

Their evidence was a testimony to the splendid manner ip 
which the licensed houses throughout the country were being 
conducted. 


EVIDENCE OF MEDICAL EXPERTS. 


Well-based scientific evidence has also been given by medici! 
experts connected with Government Departments and well-known 
hospitals who have specially studied the toxicology of alcohol. 
To one of these Government experts a member of the Commission 
put the following query: ‘‘I gather that when alcohol is taken 
in moderation there is no harm at all to the normal individual 
Is that right from a scientific point of view?” to which he 
replied “ Yes.”’ 

This expert would not say ‘that the world might from s 
scientific point of view be as good a place without it (alcohol) 
as with it,”” and agreed that ‘‘ the medicinal value, or other value 
it may have, would tend to improve a man’s health rather thas 
to injure it in any way.” He also thought that beer “‘ containing 
about 5 per cent. of spirit ’’ (that is about the strength of ow 
‘** Good Honest Beer’’) would probably be the best beverage for 
the normal individual to drink. 

It is gratifying to read the statement of Sir George Newmar, 
when giving evidence, that ‘‘ there has been a remarkable decline 
in the number of deaths certified by medical practitioners to be 
due to alcoholism.” 

A bad record of drunkenness is the greatest danger to the 
licensed trade, and it behoves manufacturers, distributors and 
consumers to aid in advancing the present high standard by 
supporting all true temperance movements which do not interfere 
with the liberties of the individual by unnecessary oppressive 
measures, but are based upon the “‘ principle of self-respons 
bility.” Dr. A. Shadwell rightly says: ‘‘ Whether we are ou 
brothers’ keepers or not, we must first be our own, if there 
to be any responsibility at all. To deny it is to deny free-wil, 
which may be well enough as a philosophical speculation, but 5 
fatal in real life.” 


ECONOMIC AND SOCIAL EFFECTS OF CONSUMPTION OF ALCOHOL 


Evidence has also been submitted as to the economic and si# 
effects of the consumption of alcohol. I think all the evident 
given in that direction was well summed up in three «er 
quoted by Mr G. A. Bryson from a lecture given by Sir J the 
Stamp, who was attending as a witness. Firstly: “ While 


economic aspect is always an important feature in any = 
it is never the whole answer, and there are wide — —" 
activity and values which it barely touches." Secondly : 


may matter much more economically to eliminate excesses “y* 
reduce the average,” and thirdly : ‘‘ No one would conten dl 
economic output is everything, and an economic price ™Y 
be paid for some other non-economic value.”’ 


SIR JOSIAH STAMP’S VIEWS. - 
Sir Josiah Stamp agreed and said : “I do not think “ thik 
omit any one of them without the risk of going astray; 
they are all important.” , 
While contending that production, if we had ended with alee 
might be advanced, he also said that economics are not er ; 
and you have other factors to take into account. If o 
disagreeable nation and a nation poor in spirit withou 
then nobody would say that was a gain. 
He also expressed the opinion that if alcohol w sical? 
abolished as a taxing agent we “should have great of “1 





finding the money from other sources” in conseq 
fact that in this country expenditure has risen to such # P= 
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~~ ye quite » long way down most of the avenues of 
" ccessful taxation.” 
VISCOUNT ASTOR’S EVIDENCE. 
ws a ed before the Commission. His 
Happen poset cones of closely printed matter com- 
précis © De of attacks upon the operations of Trade Defence 
0 he how, by camouflaging their activities, they entrap 
ei hest in the land into assisting in counteracting the move- 
pace Lord Astor and his friends; and how they influence 
politics, the Press and society generally. Nevertheless, I shall 
continue to use my utmost endeavours to expose the confiscatory 
proposals which Lord Astor sponsors in the ‘‘ Liquor Popular 
evi- Control Bill.” 
om LIQUOR POPULAR CONTROL BILL. 
mn, At our annual meetings in 1921, 1924 and 1927 I dealt fully with 
ben the proposals of this measure, the second occasion being after its 
being defeat, following three days’ debate in the House of Lords, by a 
threefold majority of 166 votes for, against 50 in support. I then 
said that the proposals were unacceptable to me, ‘‘ being founded 
mainly on a method of acquiring licensed property from its lawful 
edical owners by placing upon it a heavy additional burden of taxation, 
ri thereby depreciating its value, and then by the application of an 
cohol iniquitous ‘time limit’ automatically reducing the tenure of 
iesion ownership until the time is reached when confiscation comes into 
taken operation. A more calculated scheme of dishonesty was never 
‘dual planned.” In the same précis submitted to the Commission, Lord 
h be Balfour is quoted as a supporter of ‘‘ time limit,”’ yet on the re- 


appearance in the House of Lords and defeat of this Bill in 1927, 
he voted with the majority of 144 against the minority of 36, while 





wot in 1908, Mr Balfour, as he then was, when opposing a ‘‘ time 
ce limit” proposal very similar to that in the Liquor Popular Control 
: we Bill sajd: “ You call it insurance. It is robbery. I do not see 
sini what dexterity will get over that.” 

of our 

ge for LORD D’ABERNON’S PROPOSAL. 

Lord D’Abernon, who rendered great service to the nation during 
wma the war as chairman of the Central Control Board (Liquor Traffic), 
decline and under whom it was my privilege to serve as a member, put 
; to be forward @ proposal before the Commission to bring about in large 

N — areas the compulsory merging of brewery companies, in- 
to - ie free houses, which he thought would result in such 
rs ' rge working economies that the poor type of house might be 
ard by a at the cost of the resultant merger, but while the con- 
aterfere ‘al ownership would be under its own administration, its 
pressive ~Y Operations would be subject to the decrees of a Central Super- 
esponsi: aa Board, or of special local bodies made up of an association 
are out a then and commissioners. Although he agreed it might be 
— woald competition being removed, the general level of service 
ree-will, this deter ie and that there was a certain amount of truth in 
. but is licensed trade dee”, aS that, on the whole, competition in the 

Quite right nin more harm than good. Lord D’Abernon is 

the most goblin om When he says ‘‘ competition tempts even 
a0 best.” He se brewer into the Management that pays 
ail the aly tee hag forward this idea of monopoly areas as 
= adequate ‘olution, ut so long as the scheme adopted includes 
e Petition en restriction of hours, abolition of harmful com- 
“er Purchase,” he canis ieee anything of the nature of State 
hile the 
roblen. CRITICI8us 
Pr il raed. OF MERGER PROPOSAL. 
ly: . ™uch more we about by the proposed mergers would be so 
“y™ ‘axpayer and Chancellor of the Exchequer. One fears the 
cod ts Scheme in an endannet WOUld get little of it, as Lord D’Abernon’s 
may ¥ taxation of aloo) lie bayen, Put oD @ firmer footing the heavier 

vy ud alto regulate the hour’ 4 abstemiousness, in fact. He 

oh “orrespond with uring which purchases could be made 

on oo be login, the is eee in the opinion of certain 
1 tisk rages to hig eesian ca capable of utilising alcoholic 

’ heenn'® % alcoholic — _He would graduate taxation 
er leat liquor. He was te net heavier taxation on a 
ae Unites oats and saw i in Prohibition, Local Veto, and 
nt nom, under P eee in the condition of the 
+ sesh ben — nee pepe tt t the — he would neither 
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Lord D’Abernon’s scheme, summed up, is an enlarged Birming- 
ham ‘‘ fewer and better’ scheme, aided by a body with compul- 
sory acquiring powers working in conjunction with traders. 

I strongly recommend those interested in licensing reform to read 
the evidence given by Mr C. E. Barker, Clerk to the Licensing 
Justices of Birmingham, which I had the pleasure of hearing. 
Birmingham came out splendidly, and Mr Barker rightly deserved 
the thanks which the Commission tendered to him for the lucid 
manner in which he presented his evidence. 

Sir Edgar Sanders, late genera] manager at Carlisle, and formerly 
Clerk to the Justices at Liverpool, also gave most valuable evidence. 
He would favour, as Lord D’Abernon would, the Carlisle scheme 
being extended to some other large manufacturing area. In his 
opinion there is no real drunkenness problem at present, but the 
ease with which intoxicants can be obtained at registered clubs, 
and the informal way in which new clubs can be registered, is a 
blot on the present licensing system. He would give a form of 
protection to ante-1930 clubs. 

Evidence from Carlisle, favourable and unfavourable to the 
results attained, was presented, but there was no doubt that those 
who appeared before the Commission connected with the public 
life of the city favoured the scheme. 

A crowd of so-called temperance witnesses have been heard, their 
contentions in the main being that alcohol was a poison, advertising 
of liquor a public scandal, and that restrictions should be extended 
to extinguish the trade by ‘‘ slow asphyxiation.’’ Some of them 
must have been most trying to the patience of the Commission, 
which is admirably performing its onerous duties under the chair- 
manship of Lord Amulree, who impresses one as being absolutely 
unbiassed, seeking information from those before him in a kindly 
and judicial spirit. 

The present standard of sobriety in this country is so satisfac- 
tory that it cannot be imagined the Royal Commission will present 
a majority report recommending fresh legislation which would add 
to the restrictions now operating, or in any way further irritate 
the public who have such a fine record. The present licensing laws 
are quite keeping pace with public opinion, and we know the 
dangers of being in advance of public opinion. 


BIRMINGHAM’S ‘‘ FEWER AND BETTER’’ SCHEME THE REAL SOLUTION. 


The quotations I have given from the evidence of eminent 
economic and medical experts, and of such great authorities of 
practical experience as Lord D’Abernon and Sir Edgar Sanders, 
show, I think we may reasonably conclude, that what has been 
called the ‘‘ drink problem ’’ does not exist to-day, but that there 
is need for internal trade improvement. In my judgment, there- 
fore, it is necessary that licensing justices should be recommended 
to encourage and favourably consider schemes similar to the Bir- 
mingham ‘‘ fewer and better ’’ scheme for getting rid of redundant 
and badly-constructed houses, improving those which remain, and 
placing up-to-date licensed houses of refreshment and recreation in 
new districts in need of them. It would then, of course, be 
required of the brewing trade to loyally co-operate with the 
licensing justices, as your company has done for so many years, 
and assist in endeavouring to bring about the ultimate success of 
such a policy. These schemes, however, are costly, and become 
more so for your company in consequence of its having voluntarily 
closed over 375 houses in Birmingham alone during the past 33 
years in connection with clearing congested areas, new grants and 
improvements making it now very difficult to find any redundant 
houses belonging to the company in the city. These operations 
have formed part of the work of the Birmingham Property Com- 
pany, founded 33 years ago, now by amalgamations reduced to a 
small body of brewers trading in the city, of which I have had 
the honour of being chairman during the past 27 years, during 
which time over 640 houses have been closed, in addition to some 
329 closed under the Compensation Act of 1904, a record of which 
the traders may be justly proud. 

Here I must issue the grave warning that the introduction of 
Local Option, Local Veto, or any form of Time Limit would, of 
necessity, end all schemes for improvement, because it would render 
the tenure of the trader so insecure that there would be nothing 
left for him but to make what trading profits he could as rapidly 
as possible. Competition would grow keener and undesirable forms 
of trading would naturally follow. 

The ‘‘ fewer and better ’’ policy of Birmingham I am never tired 
of advocating. A prosperous trader, not handicapped by the com- 
petition of redundant houses, conducting his business in premises 
where it is possible to’ give the best service to his patrons, ensures 
the ideal conditions for the great majority who make proper use 
of the amenities uffered, and under which that mentally deficient 
person—the excessive drinker—finds it difficult to indulge his 
weakness. 

I felt much honoured by a request I received from the chairman 
and members of the Commission to give evidence before them, but 
as the Brewers’ Society, of which I am a past-chairman and a 
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member of the committee, has already expressed its considered 
views, through its accredited representatives, I reluctantly felt, 
with all respect to the chairman and members of the Commission, 
that I was unable to accept their much appreciated invitation. 

I have carefully followed the proceedings of the Commission, and 
on several occasions have attended its sittings, and truly feel 
that the reputation of our industry has been advanced. 

I beg to move, ladies and gentlemen, the adoption of the report 
and accounts, and will ask Mr H. W. Bainbridge to second. 

Mr. Herbert W. Bainbridge seconded the resolution, which was 
carried unanimously. 


PRESENTATION TO SIR JOHN EDWIN MITCHELL, 0.B.E. 


At the conclusion of the ordinary business Sir John Edwin 
Mitchell, 0.B.E., a managing director and secretary of the com- 
pany, was presented by the shareholders with his portrait, in oils, 
by Captain Oswald Birley, M.C., R.O.I. The chairman having 
explained that the gift was to mark the conferring upon Sir John 
of the honour of knighthood, and in recognition of his long service 
to the company, called upon representatives of the directors, share- 
holders and staff to say a few words. 

Mr Herbert W. Bainbridge said there could be few more genuine 
pleasures than to have an opportunity of complimenting an old 
friend on achieving distinction. Having known Sir John a great 
many years, and received many kindnesses from him, he was 
proud to add his congratulations. Apart from many years of 
service in the firm, Sir John had devcted much of his leisure time 
to public work, and, gifted with much native good sense and the 
saving grace of humour, he had won the approval and admiration 
of all. 

Major 8. N. Thompson said his knowledge of Sir John went 
back to the latter’s childhood, and they had been associated in 
business and in public service. The fact that Sir John was a 
managing director and secretary of the firm was a proof of his 
eminent business capabilities. When he controlled the transport 
department before the day of the motor his stables had some of 
the best dray and shire horses in the country, and always contri- 
buted a notable exhibit for the May Day Show. In agriculture Sir 
John had always taken a great interest, and his services as a judge 
of barley at the Cattle Show were greatly appreciated. 

Mr Alfred Aston said he spoke not only as an old shareholder 
of the company but as chairman of the Birmingham Licensed 
Victuallers’ Society, and wished to add to his own congratulations 
those of the officers of that organisation. It had been his pleasure 
to know Sir John for a great number of years, and he could 
heartily endorse all that had been said about his many outstanding 
attributes. 

Mr L. Campbell remarked that it was a very great pleasure to 
him to have the opportunity of adding a few words of congratula- 
tion. All at Cape Hill were greatly elated when they heard of the 
knighthood conferred on Sir John, for no one stood in higher 
esteem with the staff and other employees at the brewery. Sir 
John was recognised as straightforward and honourable, fair and 
just in all his dealings. 

Mr F. Norton Lones, who also offered sincere congratulations, 
said that excepting Sir John’s brothers, he had known him longer 
than any other person present. Sir John had been associated with 
the company for 48 years, serving during that long period in practi- 
cally all departments, and members of the staff found his great 
experience and knowledge of the trade of the very greatest 
assistance. His extensive legal experience had been of inestimable 
value for the company. He had witnessed the growth of what was 
a small business to one of the most important of its kind in the 
kingdom, and he was sure the other directors would agree that 
Sir John's hard work and scund judgment had been great factors 
in the success achieved. 


CHAIRMAN’S TRIBUTE TO SIR JOHN. 


In making the presentation, the chairman said he was sure all 


Mitchell family, and time had in no way weakened the bond of 
friendship. As to Sir John’s splendid record of public work, the 
high offices he had held testified to his value. His name was a 
household word throughout Staffordshire. As a co-managing direc- 
tor he had always been keen to maintain the traditions of the 
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irman since he succeeded the late Mr Henry 
hom they owed so much for laying a secure founda- 
tion upon which his successors had not feared to erect ever-growing 
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well-deserved honour, and it was only natural that they should 
indicate their pleasure by asking him to accept a permanent 
record. In conclusion, Sir William expressed the hope that the 
recipient would enjoy good health and be spared for many year 
to look upon the portrait and be reminded of the friendly spirit 
entertained towards him. 


SIR JOHN’S ACKNOWLEDGMENT. 


Sir John Edwin Mitchell, in acknowledging the gift, thanked al 
for the very kind manner in which they had expressed themselves 
towards him. His personal connection with the business extended 
over a period exceeding 48 years, and his very earliest recolle. 
tions of the brewery and its surroundings took him back ove 
60 years. He had watched the progress of the concern from the 
time his father had the small brewery at Smethwick, which grew 
until it covered every available piece of ground upon which build. 
ings could be put. Land at Cape Hill was consequently purchased 
and the first of the present breweries built. The old brewery 
had been worked and strained almost to bursting point, and 
by carrying on operations day and night 600 barrels per week 
were produced. Since then, as all knew, other concerns had 
been added, and the principal move in this connection was 
made when the Butlers of Broad Street joined forces. When 
this fusion was brought about he had not the slightest 
anxiety as to the future. The Butlers brought with fen 
good traditions, which blended well with those of Mitchell. 
He thought one of the reasons for their success was that they 
had always tried to treat the concern as though it was their personal 
property, and had spent the shareholders’ money just as carefully 
as if it came out of their private purses, a principle which he 
thought all would agree had proved sound and successful. Another 
reason was that they had never considered themselves too perfect. 
His late father and the present chairman had always been pre 
pared to study and adopt any invention and improvement which 
would tend to perfect the article supplied to customers. In the 
case of a brewery, just as in any other business, success could be 
acquired only by solid hard work. It would always be a question 
of the survival of the fittest. In conclusion, Sir John said the gift 
would occupy an honoured place in his house, and be handed down 
to his family as a record of the kindness shown to him. 





§.T.D. MOTORS, LIMITED. 
SUCCESS OF NEW TALBOT MODEL. 


The annual general meeting of S.T.D. Motors, Ltd., was held, 
on the 11th instant, at Winchester House, London, Mr James Todd, 
J.P., F.C.A. (the chairman), presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said that the capital reorganisation scheme, carried by an over- 
whelming majority at the special meetings in March last, wa 
approved by the Court without qualification on June 30th last. 
In common with many other motor concerns, their sales had suffered 
by the general depression, and the anticipated full effect of the 
reconstruction scheme would not be enjoyed until trade generally 
reverted to former normal conditions. 

Following the capital reorganisation scheme, the directors wer 
approached by some of the largest shareholders, and, as @ result of 
conferences, the board instructed Messrs Price, Waterhouse end 
Company to make a@ thorough investigation of the management 
and control of the company’s various subsidiaries. The directos 
had three objects in view : (1) to get an independent expert opinion 
on the control and management of the subsidiaries; (2) 0 # 
whether it was advisable, after receiving the report, to dispose of 
one or more of the subsidiaries; and (3) the possible groupins 
together with other motor manufacturing concerns at present 10 
direct competition with some of the subsidiaries. The directos 
had also had the great advantage of consultation with one whow 
name he would not. mention, but which was @ household word ® 
both the engineering and business worlds. His advice had been 
on more than one occasion sought by the Government. Whatever 
the result of these reports may be, he could assure the shareholders 
that the directors were only too anxious to be in a position ” 
apply the recommendations which might be made therein. _ 

Dealing with the various interests of the company, the chairmss 
said that the Sunbeam Motor Car Company, Ltd., had - 
been their most valuable profit-eaming subsidiary, but, a» mf 
be expected, the high-class, high-priced, luxury car had beee | 
first to suffer as @ result of the decreased purchasing powers of 
public in evidence since the middie of last summer. pcb 
model of the Talbot Company hed proved a great success, and ® 
would make special reference to the performances of what “ 
practically « standard model in the 24-hours’ rece at Le Mans, 
the Irish Grand Prix, and at Brooklands. A cat thst would 
up to such tests should have a great future. 





structures. They were all delighted when they heard of Sir John’s 


The report and accounts were adopted. 
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August 
WKUBWA COPPER MINING COMPANY, 
BWANA LIMITED. 


DEVELOPMENTS EXCEED EXPECTATIONS. 
mrorTANT ASSET FOR BRITISH INDUSTRY. 


" meeting of the members of the Bwana 
ae Mining Company, Ltd., was held, on + 3 hon 
‘aatant, ab Cannon Street Hotel, London, Sir Edmun avis 
rte and managing director) presiding. 
— ing read the notice convenin 

The Secretary (Mr A. 8. Watte) having noth g 
the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts» 
said that it was gratifying to be able to report that mining operations 
for the year under review had resulted in a profit. At the last 
ordinary general meeting reference had been made to alterations in 
the plant to treat the oxidised ores at Bwana, and since then the 
additional plant had been erected in a satisfactory manner and 
given the results expected, and though they were making profits, 
they were now materially affected by the very serious drop in the 
price of metal. They were advised that with certain further addi- 
tions to the plant, which were being made, and the improvement in 
the grade which was taking place through ore now being treated 
assaying nearer the value of the reserves, they might expect to make 
a satisfactory profit in spite of the very low prices now ruling for 
metal. 

The result of the work carried out on the Bwana mine led them 
to conclude that mining and treatment operations should be carried 
on on the present scale until N’Kana was producing on the basis 
of about 70,000 tons of copper per annum. When that was the case, 
they might have to take into consideration the advisability of 
increasing the output on the N’Kana property, where far larger 
profits would be made, instead of continuing to treat oxidised ores 
at the Bwana mine. 

Although they had been proving the ore deposits on their N’ Kana 
grant for such a short time, sufficient work had already been done 
to indicate about 3,120,000 tons of metallic copper. They were 
erecting on the property up-to-date plant. The developments at 
N’Kana had far exceeded any expectations which they had ever 
had. They had already proved the existence of an ore body over 
a length of about 40,000 ft. 


FURTHER CAPITAL REQUIREMENTS. 


The great development to date had naturally necessitated the 
— of far more capital than had ever been contemplated, 
al be necessary at no distant date to raise additional 
a — For that purpose, and to facilitate the raising of it 
eal i, terms, they were proposing @ resolution that 
rede re ai ea by the creation of an additional 1,000,000 
rea a they were amply provided with funds for the 
thay wen dient and probably for some months in 1931, 
year, whan es toncmemane of any scheme until later in the 
able to formate conditions should be better and they should be 
minens ® more attractive scheme than they could at the 
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Rise. total — were 80,000,000 tons, of which 59,000,000 
wes bates * Per cent. copper. Everything on the properties 
up-to-date manner, special attention 
sanitation. Negotiations were taking 
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to groups for the format f 
erect @ large refiner in England, ion of a company 
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EVELOPMENT OF NATIONAL IMPORTANCE, 


After referring 
on the properties to the developments at the Mufulira mine and 


our N’Kana Mine, the 
etatinn Copper Mines—was being acquired 
molt it own busin.’ Value to the manufacturers, not 
to retain people ey mines Point of view, but i 

in their employ » but it also helped them 
. in manufacturing plant to be used 


Production of a metal which to date 
though England, wet on ® Very small scale within our Empire, 
quirements are estimated at about 


WATNEY, COMBE, REID AND COMPANY, LIMITED. 


SUCCESSFUL YEAR—RECORD PROFITS. 


The annual general meeting of Watney, Combe, Reid and 
Company, Ltd., was held, on the 11th instant, at the Windsor Castle 
Restaurant, Vauxhall Bridge Road, London. 

Sir Richard Garton, G.B.E. (chairman of the company), in 
moving the adoption of the report and accounts, said : The profit 
which we carry to the balance sheet of £1,258,557 is some £79,000 
larger than last year, and constitutes another record in the history 
of the company. Our financial position, I think you will agree, is 
satisfactory. 

May I now pass for a few moments to the consideration of the 
efforts of the Royal Commission on Licensing to solve what is 
known as the ‘‘ Drink Problem” in this country? I think that, if 
the brewers were allowed to proceed in peace with the natural 
development of the sound policy on which the trade is being run 
to-day, the so-called ‘“‘ Problem *’ would be solved by them, but, if 
our opponents would drop their obstructionist tactics and co-operate 
with us in a constructive programme, our progress would naturally 
be materially hastened. Rationalisation of the Trade—which was 
being practised by brewers long before that word was applied to 
industrial operations by professors of economics—is steadily but 
surely placing brewery undertakings in a sound financial position, 
thus enabling them to find the large sums which have been, and 
are being, spent on rebuilding and improving their houses to meet 
modern requirements. These rebuildings are, generally speaking, 
being carried out by brewers as rapidly as possible, and I have no 
hesitation in repeating that were it not for the obstructionist 
tactics of the teetotallers greater progress in that direction would 
have been effected. 


UNFAIR WITNESSES. 


One or two important witnesses before the Commission have 
endeavoured to disparage what has been done by brewers to provide 
the type of house which the public of to-day requires. The facts 
being incontrovertible, they try to discredit us by suggesting base 
motives. For years such people opposed all attempts at improve- 
ment because they desired to hold up the public-house to contempt 
as a mere drinking den, and to cast the blame upon the brewer for 
keeping it in that condition. “‘ Why is it such a dirty place?” they 
asked. And they answered, ‘‘ Because all the brewer wants to do 
is to sell beer.” 

After years of effort we are at last getting the encouragement of 
the magistrates in building finer houses. And now the teetotallers 
ask: ‘* Why is the public-house such a splendid place ?”’ and they 
answer: ‘ Because the wicked brewer wants to sell more beer.” 
(Laughter.) Well, we do not pose as philanthropists, because we 
do not stoop to hypocrisy. We have a commodity to sell, which 
we know to be a wholesome commodity, and which we believe the 
public demands. And we earn our money by selling it. But, if 
we are not philanthropists, we are not such knaves or such fools 
as to aim at the maximum consumption per head of our product 
for the time being, regardless of the effect that policy might have 
on public morals or our own future. Will they give us no credit 
for a trace of good citizenship or a little common sense ? 


THE CARLISLE SCHEME. 


So far as it is possible to judge, there is still a number of people 
who lean towards an extension of the Carlisle Scheme, in spite of 
the fact that the Southborough Commission, which met to considet 
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that very question in 1926, came to the conclusion that no such 
extension was desirable. 

Now I maintain that the Carlisle Scheme has definitely fallen 
short of the ideals at which brewers are aiming. There are scores 
of more costly, better planned, and better equipped public-houses 
in the country erected by brewers than can be found in Carlisle 
to-day—thirteen years after that experiment was started. I have 
no hesitation in saying that other breweries produce as good, if not 
better, beer than Carlisle does, and that we can teach them a great 
deal about catering. 

When the Carlisle advocates declaim about the decrease in 
drunkenness there they forget to mention that statistics relating 
to other towns all over the kingdom, with equally large populations, 
are even more favourable. 

Strange to say, the teetotallers have suddenly displayed a keen 
interest in tied houses, and the harsh manner in which licensed 
victuallers are alleged to be treated by brewers. 

I claim without any hesitation that we and our tenants were 
never on better terms than we are to-day. Our houses are handed 
down from father to son, and remain in the same families for 
generations, changes of tenants seldom taking place except those 
that result from death or other unavoidable causes. No doubt 
there are occasional exceptions to this statement, but nothing that 
would in any way justify a demand for change of system. 

The report and accounts were unanimously adopted. 








Government BKeturns, Ke. 








NATIONAL ACCOUNTS. 


As is shown from the Treasury Return printed below, the total 
ordinary revenue for the week ended Aug. 9, 1930, amounted to 
£25,201,900, against ordinary expenditure of £9,517,800. After 
allocating £495,000 to the Sinking Fund, and having allowed for 
@ decrease in Exchequer Balances of £224,000, the week's 
operations, as shown below, reduced the National Debt by 
£14,965,000 to £7,671,000,000 :-— 





(000's omitted.) 
£ £ 
Treasury Bills............sccescreeees + 3,785 | Bank of England Advances ...... — 2,750 
Public Department Advances ... — 16,000 
+ 3,785 — 18,750 


A complete analysis of the National Debt at the end of last 
quarter was printed in the Economist of July 5, 1930. 























Total Receipts into the Exchequer. 
Estimate 
REVENUE. \for the year} April 1, Apes 1, | Week Week 
1930-31. -_ 1 1929, .. ended ended 
ugust 9, | August 10,/August 9, 1 
1930. 1929. 1930. 929. a“ 
ORDINARY REVENUE. £ £ £ £ 
— oe 260,000,000) 42. 
moome Tax ...........sc0s00s I 814 42,1 488,000 
Sur-tax, including Arrears m w 
of Super-Tax ............++. 64,500,000] 12,070, 10,180, 250,000 
Eatate, &c., Duties ......... 83,000,000] 31,450, 31,310,000} 1 1,200,000 
sarapLintenipiegienieaiaiate 27,000,000} 5,000, 1,140 670,000 
Excess Profite Duty and 
Profits Tax 1,700,000 ‘eo 1 
Iand Tax and 
Rights Duty ............00. 800,000 140, 








.« [437,000,000] 91,474,000] a 4 ao) 5,608,000 


+ |122,710,000 Re 000 
129/860;000 40,150, 41 oma] sbsaeen| "aes etry see 


252,570,000] 62,880,000] 84,958,000] $67,000 3,130,000 


= 3 
470 
13,886,84 
34,500 9,020 


789,445,000]221, 363,174] 205,459,857)25,201,865| 9,560,065 


wer eer pee be 
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Tota) Customs and Excise 
Motor Vehicle Duties (Ex- 








chequer Share) ............00. Dri71 Dr125,000 
Post Oftice (Net "Recall aoweee 
Orown | ae ne wmete _ — 
Receipts from Sundry Loans 3,67 ove 
Receipts . 331,190) 147,065 








Total Ordinary Revenue 








REVENUE. 
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85,835,000) 25,363,912] 24,444,000] pasado 2,294,000 
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Sa ll 
Total Issues 
Estimate Out of the Exchequer 
for the year meet payments, “ 
EXPENDITURE | assent 
e 1, 
ments | 380,15 A moet | St 
Grants). Ane 9 "toss yoo, tees 
ORDINARY £ £ £ t 
inter TENDITURE, ‘ 
National Debt ...........+-.- 304,600, 
p National De : 135,146,034/143,596,561| 2,638,371] 2.35.15 
ol ene 6,000, 1,809,468) 1,565,739] 202,464 ins 
eeerees sed “a 3,300,000 1,087,941 ‘free a 
i wien) 1,553,661]... S394 
NO to 418,933,000] 148,216,800] 124,088,162] 6,677,000] 5.212 
Total Ordinary Expenditure 132,833,000|286,260,243|271,992,304 aad 1,806,634 
Sinking Fund ....c......sse0ee 55,400,000] 14,092,902| 14,948,423 495,000) 615.00 
SELF- rr 
Post Onis ech 0 60,275,000] 19,1 
, 50,000] 18,700,000] 950, 
Road Fund 23,560,000] 6,213,912} 5,744,000] 1,527, +--+ 
Total Self - Balancing Ex- | 
penditure  .......e.ececesees 83,835,000] 25,363,912] 24,444,000] 2,477,000] 2.29400 
Ol FRE SE [825,727,087 311,584,727]12,489 835107560 








Sinking Fund 


The aggregate revenue and expenditure to Aug. 9, 1930, is shown 


FinancraL YEAR, 1930-31, Aprit 1 tro Avoust 9. 








Wa 


Total Floating Debt 


period of the account. 


(000’s omitted.) 
£ $ 
Revenue 221,545 
14,093 | Decreases in . a 
Net Amount borrowed ...........+ 15,583 
300,353 05 
POSITION OF THE FLOATING DEBT. 
Movement, 
week ended 
and Means Advances Out- Ang. 10, °29. Mar. a. 30. Aug. 2, "30. ang, 
Advances by Bank of England .. 500,000 1 000,000 — 2,750, 
Advanom by Puble Departments 47,760, 000 48,530, 000 40,270,000 —16,000,00 
Treasury outstanding......... 774,195, 000 588,885,000 648,015,000° - + 5mm 





823,055,000 637,415,000 689,285,000 [yess 
® Includes £21,000, the proceeds of which were not carried to the Exchequer withia 


TREASURY BILLS BY PUBLIC TENDER. 





























Amount Treasury Bile 
Date Amoant at 3 Months 
Offered. Applic Average Baw 
Joly 18 3s.000 000 48,495,000 ; t 64 
Jaly 25 40,000,000 62,180,000 29 30 
Ang. 1 35,000,000 41,390,000 eee 
hk Jt omen =a 35,000,000 43,160,000 262° 
al 








Che Bankers’ Gazette. — 








Motes lesued— 


In Otrculation ececcccoscooose 367,379,125 
In Banking Department .. 


BANK OF ENGLAND. 
Return for Week ended Wednesday, August 15, 1930. 


45,712,393 

















|246.727,086|229,903,857|27,678, 865] 11,064,065 








£413,091,518 # 
BANKING DEPARTMENT. P 
£ A, We 
Capital eecccccocese 4,553,000 Government Securities -_ 
1 coT 168 Other Securities— 
Public Deposits* Discounts £6,864,91" 
Other ~ yn g0s.200.008 — 22,744,140 93.5008 
Other Accounts 34,019,983 4 ee ale ws 
9-Day aad other Bills ......... __a Gold and Silver Coin .------"" inet 
£130,681,492 Devs of 
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a a 
: -- | ant | ee week. e. a Des, NEW RESERVE BANK.—In $’s (000’s omitted). 
Departments. — Aug. 15,| July 24, | July 31, 
Ce cans anna £ £ £ . ‘e. ' Aug. 14 
a | ser379,25 | — 5,599,149 | — 3,212,705 Total Gils dacountad. coe | | ise, BA | Be 
et Note crclatinannnneveeverreres | 19'56.204 | + 3,390,682 | — 2,742, kiwvcwes | 284,570 | 26,930 el “seiee | Saaee 
vb Public depadiia weseereresrereseee-" | 66.252,805 | + 4,700,519 | + 1,751,010 site beng tn i open tiarked 63030 | 37170] aeeio| aaaso | a9'860 
rast 10, Bankers sesncenssoeoonsne? 34,019,983 aaa 2,767,378 - 2,268,451 38,620 180,220 1 610 44,840 49,860 
4, Otber —— mee L. wi 878 | — 2.577 | Total Napa ple re 335620 | 180.220 | 180,480 | 190,480 | 192,190 
a eg epee Br ee Rd an Fate:: cast oe 
‘ Herre Ratio of total res, 9 dep.and ‘ety Penge Pores Shee Bees 
a. _..| 298,131,868 | + 1,079,923 | — 21,691,985 | Federal Bes. note 
= ecccceccosoores 864.918 — 1,095,139 + 1,676,276 ties combined . Ste eee seseeecos 14:3% 87-4% 87 
356.1 me 34498249 | — 745,186 | + 521.012 ~71%_|_84°1% | _84-0% 
2 “| A860270 | > sio'a7s | 31317377 | SOUTH AFRICAN 
Asn wi al ie ‘ ; + 13,411, RESERVE BANK.—In £’s (000’s omitted). 
toe ae 46,736,187 | + 6,119,622 | + 16,640,082 July 19, | June 20, J 
Propurtin of suarve to outaide Iis- ASSETS. uly, 29, | June 20) Jane 37.) July 4, | Jaly T1./ July 18, 
59,94 nue nes bullion........ | 7,651 | 6,653 é.s28 107s | 7,059 re 
ex department cat! 4 |g sap | + usiney | Bille discounted “vcore | e980 | 1.648 | 9,008 ies | am | is 
ype deposits end Investmenta......... © 000 000 08 cee 437 lore 8,024 7,974 7,788 7,528 
asm (000? omitted.) Renee “600 | “20 | “90 | “90 | “920 | MP0 
bs otes in mi 720 
Department. Banking Department. Gold in or Government depestte . — 7,421 | 8,550 | 8,688 | 7,926 | 7,499 
950,00 Cireula- | Public | Bankers’ | Other out of j Bankers’ deposits .... ee ee ee 
344,000 thon. | Deposite, | Deposits. | Deposite. Bank. nentitties teen es ’ ’ ’ 5,197 4,741 
— t z E z ; x assesses | 49°5% | 46-4% | 46-6% | 47-0% | 47-8% | 47-2% 
2.294. “i ood ee Bt 4a IMPERIAL 
iy? 343.583 | 11,671 | 84,305 | 38,063 669 out | 3 BANE OF INDIA.—In rupees ' i 
anise H 35.121 | 10,397 So's | 35°506 asi ous | 3 Taly 19, | Fane 20, | J st 
. ou 3 ‘ 13 ’ 
— rt 364138 | 9,904 | 67,266 | 36,207 1,371 out | 3 Total securities 1929. *| “Yeso.."| “rode.” | "1980." | “1980.” 
¥» 368,377 | 9,088 | 60,971 | 37.405 1.84700 |3 | Loans AB wncece | 24,05,48 23,14,53 29,79,98 | 29,87,52 | 29,39,30 | 29,56,68 
s shown .6 372.978 | 8,866 | 61,552 | 36,787 302in | 3 ssssseseeseeeeeeee | 10;23,73 | 11,81,84 | 11,30,73 | 10,87.55 | 10.64.68 | 12.08,23 
3 %7.379 | 12,256 | 66,253 | 34,020 505in | 3 ~+ | 26,14,94 | 31,58,55 | 31,58,42 | 31,72,60 31,32,15 | 30,85,52 
(000's omitted.) ‘stag | “2a | “Zs08| “Siee | “azaa | 'sras 
Insue Department. | Both Depts. Banking Department. 2.62.28 | 28233 | 2.81.28 | 2.77.74 | 2.77.84 | 2,78,00 
bo. | Go] ote “Geid Coin ~ "Govt Dis | ou - 31,92,45 | 15,13,70 | 17,20,52 | 15,37,66 } 15,84,35 | 18,62,35 
$ Securi- % 
aby | Se |e | | ae ea eeed ed eed reed Ber: 
ot i 7 7 Z z 7 TTT | wha =6,86.9) 82,12,96 | 82,52,09 | 80,56,05 | 80,60,31 | 84,35,90 
— = 5) mend | 11628 157,773 |3248| 48,856 | 15,899 | 15,340 | 59,241 |48% in 0 Y . y . ~ 
ms Has | irae (a dao | dager | deems | Soe | Kitmontomden| “ame | S| Kast] Sah] ash) Sat 
i ios | iieze | deesm [sa] setes6 | Sans | 20,392 | siczsi [ee sd oe ag shone MA bpN 
11,629 | 155,034 |3248| 51,356 | 7,098 | 22,102 | 50,896 |44 i 213 14 108 31 104 
forenm. s.90 | 11,628 | 185,250 |82 51,866 6141 | 22,292 | 44.875 |41 
11,629 | 153,595 14 
4.33 043,786 | 11,754 | 154,105 13241 54,346 | 6,865 ana pre rf BANK OF FRANCE.—In francs (000’s omitted). 
asim BANKERS’ CLEARING RETURNS (000’s omitted) aseeTs ar 1a’ | ae | ee | 
" , Gold abeelaiiatenioh 1950. 1930. 
—s Town, |Metropolitan.| Country. patton 36,472,461 44,912,084 45,282,859 46,061,058 | 46,656,474 
— Total, deposite ...... | 1,284,338 | 6,737,672 | 7,104,420 | 7,067,125 | 7 
ne er Taal hae | cies bandon cba discounted’. | 18,655.37 | 19,127,881 131122808 | 19;oe1986 | 
Restinepisepugecs . coun 
prone , 3336 : Saal ‘2.60 adveness Pond aes en» | 8.576,615 | 4,968,014 | 6,058,154 | 4,778,255 | 5,354,586 
es . ’ 8 To the State 7 
to date, 1930 = eeevce 811,552 8,594,858 8,594,858 8, 
cg EE | es | tapas | aan [as | oem | SM] S| Seite) ote 
dan , +] ’ : 
160 or decrease in 1936...... { - w6.952 - 4,120 - 45.084 = 164,728 ing forward exeh.) | 53,593,716 | 3,015,803 | 2,894,223 | 3,662,693 oon 
onday @ io ; er Notes in circulation 6. 
~ we | 65,016,637 | 72,293,027 1 ,008, 
ct (ME — | mame [amet cies Lane | Sates >| SERGE | Hane | "putt | tena | tae 
0. = wee { ra rye ,, n8ehige | 3,039,422 20729 | Guer posit one 6,025,899 6,994,948 | 7,925,245 | 6.4 ‘172 | 6,717,062 
a"? = 16% 1 = 1-8% | = 13% | = 16% 2,497,643 | _ 2,575,460 en 
weary Bile p 
—s PROVINCLAL RETURNS THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
rage Bale (000’s omitted.) 
Aug. 7 iy A July 31 Aug. 7 
ce Week ended Agsregate ABSETS. 1929." ’ | "1930." 
: 4 — Of which ae eee SOC COe See OOS SORES OOS COE ag Poe ag ein 2,648,910 2,619,025 
. 9. deposi abroad ee cceccesosese J ? 149,783 
6 24 ‘wi Reserve in foreign currencies .sesessenee | | 330,723 | 181,638 | 260,867 317,312 
— 9. | 1930. | 1929. | 1930, | Ic °F | 929. | 3930, | Silver and pone oy Cheques......se0e0. | 2429,614 | 1,427,183 | 1,795,785 | 1,588,595 
Dec. le le Motes of of other See eee eseesesseeeseee 126,000 180,692 150,303 15 53,634 
a 27 21 Advances puciievcomeniecamens eee ces coccce isan 24,010 5,441 14, 389 
— eT. favestmenta ene | Sad | xolort | Too1s | 1003867 
, 10,728 | —13-4 Other assets .......ccccsscecseece we ’ ' 
(, 5.596 | —30-8 on] was aaduesd xyitiiiii vesseesseee | 557,879 | 753,560 | 683,686 | 684,915 
. - 5-2 38,157 28,423 ee shares not yet issued, 122,788 1 788 22,788 
eis oe s+» | 155,172 | 156,103 Eoeneaan ct capital (chases act etissued) | 177,212 177,213 ir2i2 1i72i2 
3,353 —14-1 27,595 25,203 OOF SOC SOS CET OOR TOD OD COE SEC ESE SES CESSES 319,608 371,139 371 139 371,139 
— es7 | — 6-8 | Sis 3 403 Note in cicaaiion codes eT | 4.472149 | 3,965;868 | 4,637,559 | 4,398,293 
27,163 | —27-2 | 252,570 | 209,962 Other lsblities fbn waa en S3e'sz7 | ores | 219%343 220'887 
,500 | —22-5 | 406,158 | 343.873 | © Bqual to billion = 
Ses8 —14-7 | 47,346 45,362 The gold one eminence Rentenmark. 
130. 6 aie moe 20 "160 18,955 aan auben 1392 in accordance with the new legal preacription of one 
27,542 oe 
115,672! —20-4 ’ : 
7: ~~ aan 1,169,81611,014,937 NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 
= rs 2 i tana latest iar sit the Bank K RETURNS. ; may 
- am Chile in 2 ec in the Economist ASSETS, a Ang. 8 aaty 16, > | r 24, a 31, aug. 
- Czechoslovakia, . i ; 
—. te aad oy |) age Gd, wwcrcccrcncsrners || @)  £1.013,613 1,202,119 {1,202,157 |1,203,953 /1,208,252 
Re u RESERVE BANKS.—In $’s (000’s omitted). eqenlaness | Abroad 252,6505 | 486,386 | 807,960 | 794,887 | 844,257 | 833,291 
ams ce Gecuritics.........+. | 97,600 “| 803.052 ami'ats | 1661599 | 776499 | 767,699 
Notes in circulation .. | 934,150 |2,617,818 | 3,004,870 |3,006,701 !3,0 
~ | 934, 617, , 006, 083,291 |3,061,44 
' Current accounts ... | 112,125 | 67,080 | 127.362 | 113,059 | __79,333 | 125.372 
i Awe (b) In thousand francs, 
; NETHERLANDS BANK.—In florins (000’s omitted). 
#0 . 
40 sn ASSETS. May 3,944 aaa” er Oe ye : 7108 a” | “ofa.” 
is Gold OOO Coe eee ees eee eee 63,092 447,910 414,475 390,665 50480 390. 648 
= ‘ate BilVer .....scccceees 8,436 | 20,891 | 26,059] 26.400] 26.607| 26,021 
vast ome Bilis dacated. 89,798 | 50,594 | 49,972] 49,631 | 54,830 
er Foreign Bille ...... | | 153,504 178,720 | 237,947 | 238,059 | 240,637 | 240,771 
in current acct... 92,796 | 91,321} 85,993 | 86,454} 104,360 
Motes in circulation | 316,632 | 827,563 | 822,682 
Deposits ......... 5,016 26472 | ‘17860 | 1ss7l Dis 
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(000’s omitted.) 
National ee 
Barcla, ‘Glyn, | Lloyds | Martins | Midland | National =} wat. [yam 
Average Weekly Balances. Bank | Coutts — Bank, Bank, Bank Bank, or minster Dosen Aggre. 
Jury, 1930. Limited.| *°4 ©! and Co.| Limited.| Limited. Limited.| Limited.] Bank, | Bank, | Bank, | gate 
Limited. Limited. Limited. 
ASSETS. £ £ £ £ £ £ £ £ £ £ { 
Coin, bank and currency notes and 
balances with the Bank of Eng- 
SUE <obiihacsrunittnecsettbiiennest 34,786 | 1,620 | 3,150 | 38,099] 7,961 | 41,817] 3,139 | 30,925 | 29,594] 3,283 | 13 
Balances with and cheques in 
course of collection on other 
banks in the United Kingdom 8,575 579 | 1,401 7,492 2,057 | 11,337 151 7,610 8,802 843 | 48.97 
Items in transit .........ce0.sesese0 ze i .. | 2010] 667]... 8 a al we | 6M 
Money at call and short notice...... | 26,403 | 2,581 | 3,339 | 37,432 6,765 | 20,098 3,597 | 18,792 | 23,780 | 2,540 145,321 
Bills discounted  ............00eeee0ee 55,337 | 1,358 954 | 47,037 4,882 | 65,822 1,922 | 45,993 | 61,935 | 1,179 | 286,419 
Investments .............+++ aaneweuseas 52,889 | 3,764 | 7,424 | 42,469 | 16,976 | 39,088 | 15,266 | 32,627 | 39,079 6,211 | 255,73 
Advances to customers and other 
RAD asiccccarie | dactwistincrnie 172,296 | 10,773 | 15,751 | 188,797 | 41,600 | 212,387 | 16,304 | 152,399 | 137,497 | 18,877 966,681 
Liabilities of customers for accept- 
ances, endorsements, &c. ...... 13,595 522 | 2,260 | 43,042 5,920 | 25,500 43 | 12,468 | 20,390 746 | 124,48 
premises account ............ 6,194 372 695 903 2,552 | 10,299 790 6,455 5,220 986 | 40,666 
Investments in affiliated banks ... 7,124 ose ° 6,688 bee 7,122 eee 2,514 2,992 obs 26,40 
577,199 | 21,569 | 34,974 | 420,369 | 89,180 | 433,470 | 41,212 | 309,783 | 329,289 | 34,665 |2,091,710 
Ratio of cash to current, deposit 
and other accounts ............... 10-30 | 8-50 | 10-19] 10-83 | 10-53 | 11-01 8-51 11-10 | 10-19 | 10-57 | 10-61 
LIABILITIES. 
Capital paid up...............ssseeeee 15,858 | 1,000} 1,060; 15,810 4,160 | 14,092 500 9,479 9,320 1,875 | 174,14 
Reserve fund.............cccceseseeeees 10,250 | 1,000 530 | 10,000 ,908 | 14,092 1,455 9,479 9,320 1,000 | 60,6% 
Current, deposit and other 
SR icv cccccccedicicocesosesocores 337,496 | 19,047 | 30,908 | 351,512 | 75,576 | 379,786 ¥886 | 278,357 | 290,245 | 31,044 {1,830,857 
Acceptances, endorsements, &c 13,595 522 | 2,260 | 43,042 5,920 . 43 | 12,468 | 20,390 746 | 124,48 
Notes in circulation ................+. on thir see 5 16 1,328 toe 14 * 1,363 
Reduction of bank premises 
BCCOUNL .....ceeeeeees enpeosscesencece eee oct 216 eco - 
377,199 | 21,569 | 34,974 | 420,369 | 89,180 | 433,470 | 41,212 | 309,783 | 329,289 | 34,665 (2,091,710 
BANE OF JAVA.—In florins (000’s omitted). BANK OF NORWAY.—In kroner (000’s omitted). 
waa Am MN | tes ah | i nomen | ag | An | Page| 
Giver 30:765 Ieaal 161,200 | 163,800 | 165,600 | 165,500 | Qotm and bullion—Gold ..... 44,224 | 146,768 | 146,561 | 146,858 “3 
Discounts, advances, eens aeeed end Sonus ills 28,633 | 40,149 | 25,789 | 22,315 
sam uses, | annem |singen |arsamlarrsn |ascane [ames | OME RAGS ee: | obit | Beas | s| 33] 
cose 273,100 | 267,400 | 266,500 | 270,700 wes see senses see ; 
Depots ond bile payable “11,260 ° 52,722! $3,000 | 65,000 | 43,500 | 42,100 Motes in clreulation .......cesecoee | 113,684 | 312,396 | 312,749 | 514814 sty 
SWISS NATIONAL BANK.—In france (000's omitted). Deposits at sight .............0000 7,188 | 85,094 | 65,594 | _ 60.267 |_ 
3 1,13 BANK OF SPAIN.—In pesetas (000's omitted). 
oes ASSETS. 1 Faas ae Ae a Ae a Ae 1 Ms ‘Ang. 10, | July 12, | July 19, July 26, Aug. § 
sssesssssverersesseee | 171,178 | 507,171 | 678,911 | 594,502 | 610,116 | 610,177 a | at4| “199.” | “i930.” | “1950. "| "1930. | 8%, 
Porsign Bills and Bal- Gold rr aneeee | RALTTS [2,864.201 |2,671,656 [2,471,977 [2.672275 ass 
Dire tO vvvevve | ome | 216,579 | 326,422 | 336,889 | 332,977 | 332,191 | Biter | rasteo0 | 715807 [717.752 | 719.492 | 721.027 ne 
srevessnsvesens | aera | 151-557 | 38467 | 38.276 | 35,574 | 34,322 | Loans & Discounts | 800,725 |2,119.183 |2,131.402 [2,042,659 [2,023,506 me 
Aaveeeebiierims,””"” | 1000 | 62,250) 45,621 | 45,702 | 43,445 Spanish 4% stock...| 344,478 | “344,075 | "349,475 | H4AS18 | MAAS) Teg 
Notes in circulation... | 278,925 | 868,199 | 870,649 | 962,849 x 3H — F ae x 
Deposite -...---------- | 35,750 | _ 75,529 | 199.445 | 221.625 | 171,219! 183,400 | oem 901,550 4,367,974 |4,461,698 [4.418.897 |4,396.8% me 
BANK OF ITAL secon 477,500 | 981,398 | 842,070 | 818,011 ' 824,951) ioe 
Asaurs. BANK OF PORTUGAL.—In eocudos (000's omitted) _, 
Tay 
Geld, cot and ballon — ——— Taly SI. 7 Taiys, | Tale As. | ag | “se 
bills and balances abroed ASSETS. 1929. 1930. 1 55 | ae 
Other cash DalliM vesvsevssee | 726 | 8977 | 8,965] SER) an 
Geld deposited ebrosd dae by Geld iweeseeeseooone | SOT | SET rseeas | 158515 bn 
Discounte sideebeciscenee 1 Te 6,361 | 315,684 | 325853 | | cag 
ye Joans ....c0.0. | 2,722,865 996 | 1,530,996 | 1,530, 
Credit with “ Istitato di LaaBILITi 1,921,240 | 1,967,968 | 1,929,311 | 1,921.97 eet 
Government securities ee ammacewg ie” 130 | * 62,076 | __ 76:24" 
LiaBILITIEG. P 
Notes tn circulation —...... 
Other dep il, 
Ratio of reerve to nove and sight Tears. ge T, | SaRpTB | Jaya | Ta | a, 
Mabilities combined ........... 168,564 | 168564 | Jy 
BANK OF SWEDEN. get... | 363.528 | 432,715 | 440,009 ee} 1o1J8 
Bills discounted ......-0000. | 224,936 | 91,206 | 79.284 | Donte | Jol 
10, Gov. DeDt......00cccccce-csece | 109,623 | 101,441 | 101,437 ‘som | 58 
ARGETR. 1 mene cape 43,200 
Stes cass gecacs | ES Sleds | SRB) Semt] Bee eee a 
oniefiens pens 927 : 
s ~ orsign yee Notes in circulation 976,576 | 927,608 ini | ing sts | 
Baie payebie  Ovsdant 214,580 gle pesimach sen - (00's omitted) 
Rilance Sheosd nee | Sane NATIONAL BANK OF ROUMAWNIA.—In lei (000% ——~ 
wo Te June 14, | June ai, | June 30, | Aah” | we, 
Geld & gad reshange | 10ee307 | r0-sst-ig0 | 10,597-954 1060 tans 
Commescial bills...... | 8,305,175 J 8.032.608 watt 
Gtate debt, advances 1 | 5690057 
to State, Bo. ...... | 5,797,426 | 6,797,426 | 5,699.05 ys 
Other eight lnbilitics | “7-009,3i6 | 17412,366 | 1,056,117 |_ 116555) 
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375 | 375-3758 
110 | 1013-1016 
9-46 19424-9444 


43-38 | 434-4 
’ 1 tot 
6 | 4 

18-159 | 18-15-- 

25-224 | 25-15-+25 








a », i 
pATIONAL BANK OF pte Hungarian Pengd BANK OF LATVIA.—In late (gold francs) (000’s omitted). 
(000 Aug. 7, | Ji July 16,} July 23,) J 
7, | daly 15.) July 25, | July 31, Ang. 7, ASSETS. 1929. 1980. 1980." 1930. 1950. 
r 1930. | 1 1950. | Gold bullion and coins ...... | 23,882 | 24,019 | 24,021 | 24,032 | 24,032 
162,731 | 162,635 | 162,635 | 162,636 | 162,640 | Bilver coin .......ccccccccceee | 4,802] 7, 7,456 | 17,381 | 7,293 
37 35,124 | 43,059 | 42,922 | Balance abroad 45.521 | 43.680 44,342 | 44,125 
8,836 12,176 | 12,235 | 12,096 | Treas. notes and 10,830 | 16,347 | 17,538 | 17,144) 16,333 
304.408 | 179.988 | 180,252 | 202,658 | 185,403 | @hort term bille 89,902 | 88.117 | 88,088 | 88,137 | 87,595 
88,821 13,547 71,511 | Loans against securities...... so-ees oe,49 ae rer 55,897 
wi bie PeHRER, SPRPe a Other amsets.........c.ecesseeee | 18, 4, 043 | 16,108 | 16,363 
cosnepeen 458,327 | 386,740 | 371,621 7 | 429,064 Notes in circulation 43,844 43,824 | 44,938 | 45,279 
108,373 91,900 52,838 | Capital paid up ..........c000 16,581 18,755 18,735 16,135 18,738 
at pre-war parity of exchange. TOSCEVO...scssceceeseoee 500 | 3, 3,500} 3,500 | 3,800 
t coants............... Pape ba pogo by yor 
SATIONAL BANK OF JUGOSLAVIA.—In dinar (000's omitted). | Government sccounts......... | 96.897 | 94,180 | 93.847 | 91,670 | 92.969 
Other liabilities ............... | 19,400! 5.5341 7.4591 9, 9,959 
Aug. 8, | July 15, July 31, | Aug. 8, 
1929. 1930. 1930, 1930. 
93,686 | 97,419 mae) as eee 
18,407 ose 942319 BANE OF JAPAN.—{n yen (000’s omitted). 
ow entew ° 2" ’ ’ '. aly 
“MLL0L | 4078) Tas.” | 930” | “as80.” | “i980. 
GAs 557 | 5.6L ee otces | 'iasee7 | “oullicnn.. 874,041 | 876,366 
NO a | 06 1,481,752 1,406,039 | 1,396,777 | Other coin & 1,127,815 | 927,611 
bullion...... 55,873 | 55,902 
Discounts... 678,693 | 701,969 | 655.500 | 651,326 
JATIONAL BANK OF BULGARIA.—In levs (000’s omitted). Advances ... 74,779 | 61,337 | 58,993 | 58,992 
Site 1,216,007 | 1,282,113 | 1,139,376 | 1,076,485 
re | iso! Tso” | “aes? | Govt. deposita 449,182 | 439,970 | 452,749 | ‘476,692 
1,549,226 | 1,588,615 1,591,127 | 1,592,247 471,675 226,747 185,737 240,830 
1,629,970 | 907,354 902,226 | 910,026 
1,536,655 | 895,610 863,502 | 845,494 
5,546,097 | 3,279,303 5,279,302 | 5,279,302 LONDON RATES. 
500,000 500,000 | 500,000 
Soreeas | $509,922 S407si2 | hassles Ang. &| Aug. 9,/Aug. 11|4ng. 12|Ang. 13 
\ . . 1 . 12] Aug. 
2,309,314 | 1,445,315 1,479,408 | 1,445,799 1980. | 1980."| 1930. | 1930. | 1850. 
285,741 285,235 | 284,901 
Bank oe C PB . 3” 3” % 3” 
BANK OF GREECE.—In drachmae (000’s omitted). a 44 bei | 3 
60 days’ bankers’ drafte 2 24— _ —f| 2%—4| 2 
: 31, Jaly 7" 23, ~~ 3 months’ do “ aft i by * ty ad Ar a 
604,752 | 581,102 565,237 | 565,760 —- pee i i at . t . i 2 
26 | 3,314,597 3,952,041 | 3,850,674 t (Treasury Bilia)— 
1,457 2,416 2.607 2,685 2 2—f '24—4124—4/ 2 
wet) pee eee | tea tha ta RSP AA 
, '. 1 1 2 2 —— oe. 
3,596,758 163 3,488,763 | 3,488,765 2 2 teed F tite E aie 
1 
400,000 | 400,000 400,000 | 400,000 1 i i 1 i 1 
5,304,162 | 4,916,429 4,787,167 | 4,816,252 cipeanemasinets ey lk re} 1k 1k 14 
1,593,444 | 1,331,893 1,636,990 | 1,576,386 $ Additional to those offered by tender in the preceding week. 
2,194,346 | '720,557 1,210,445 | 1,141,038 
Comparison with previous week— 
BANK OF POLAND.—In zloty* (000’s omitted). 
a ae _—— 
627,211 | 7 Loans. 
19540 psy Sisers | sisase 4 Months. | 6 Months. | 3 Months. | 4 Months. 
‘ 353,603 332,475 
699,590 | 581,352 594,027 | 610,681 
86,246 | 82,760 83,686 | 82,863 1930. | % % % % %, 
68,672 | 84,899 84,673 84,673 | Joly 24 | 2—23 2 3 4 
re Wieser ee ee Ee T13 ' 3 4 
ug. 
150,000 | 150,000 180,000 | 150,000 » 1412 2a4—8 | 2 3 3 4 
100,000 | 110,000 11000 | Hiveo | — = 
sa | ure | “agen | Manas | ae 
ww. | “tsa | “T8000 75,000 | "75-000 RATES OF EXCHANGE. 
As trom Octuber 13, 1927, 8-91 slotys equals 1 US. dollar. soe 
London on | eance | Par. na” 
BANK OF FINLAND.—In F. Marks (00's omitted). ihe 
New York...... Cabie Pa | it ahd 
| Position, ~ aly Ti, | Montreal...... Cable | 4-86§ | 4°87j-"88 
30,1914.) 1929. 1930. Ry . Paris......0+++++ T.T, (124-21 | 123°92-°94 
Bred 301,362 | 301,190 — snennoned ae i A irs a 
cr 1,113,372 |1,135,714 Brum eine Tr. 35 09 4-86 fi 84 
a‘ 373,029 | 373,029 | Milan ........ ke *13- 
1,525,617 | 7 Berne 2.0.4... TT. | 25-22 |25-20}--21 
betas katie bessaes omens | See Te | ies fecal 
, 078 |1,313,653 |1,355,253 ve J. | 18 *10-- 
118.136 Copenhagen... TT. | 18-159 |1g-214--2 
219,516 |_256.960 | 175,648 | yi en Tin. | 25°295 | 33-05. “on 
Or ESTONIA. In —o seeeeeeee ode wee i, 
—In Est. A fenna......... T.T, ; -41- 
krones (000’s omitted). Prague......... rr. see 633-16 
} ad 1S seceee ode i 
~ aS a Jaly 31, Budapest eteen T.T. | 27-82 | 27-78--8 
6,522 | 6-526 rr Bukarest ween rr. 13-6 616-818 
1eraae | 10:388 | Sofia... Tr. | 25. + | 665-6 
T.T. 
TT. 
TT. 
TT. 
TT. 
TT. 
TT. 
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18 <| 1/5%-1/5 
1/5#4-1/5 
1 2 
ot 
24:50d.| HALAL ATE 
24 121854 
*76 |10-00-10-20 
21-8184. 1/98 
te for previous day. 








3 
2 
cod 

hen 
- 

Se 


iemear a wang 
ahs untae a ae Poona 





ernee were 


ew eee apie i 
i Dae i 4 





atid sod Si 


. + 8 ene pe 8 RAR gg yt hy pes ney” gs eth eats ney ap Mt a ts ely _ 
a A RECS Meh rns eye 2 tes La Pe el ee A i Ee teed eee Ne A Dae eee geet ee 


eee ary 





na Meh pe amet ne 


aE yn ere ee ital 
ESE Ee nets 4 = 


Som ap apatonce ge fh oh 








i 
3 | 








u 


an ar cog 
pia 





‘ od 
lpia, Sovkey apt 





340 THE ECONOMIST. [August 16, 1939, 











OVERSEAS BANK RATES. 
Changed. Brom To “Ghanged. Prom > 
ametardam.. Mar. 24, 1850 he 7% | conte caenee Mar. 20,1990 + 
AthaMs....-..00+5. Dee, 1928 10 «(9 coseceee May 1,1930 53 
Batavia ..cccces a 16 § st eocsee June 24, 1930 4 
coreeesee May 1930 6 esoes dus- 17, 1929 6 
Brussels ......... July Hite iy 4 = tp Hy 
Bocharest......... Mov. 25,1929 94 9 | B® -----~ April 1,1938 7 {H 
} ~— “epee yey ins 6 6) | Rome ........ i 7a ieee 6 
Copenhages...... May 1 ioe : : holm... rnd 2 i930 : sf 
Heisingtore y ak i900 iH H Jaly 10,1930 3 
KOvM0... sce. abe. 1, 1930 7 $* | ction, Ock 18, 1927 5-84 6 
TAsDOR.....---0005. July 26,1926 9 8 | Viemma...... May 23, 1930 6 Hf 
“ae June 19, 1930 ron ead May i i830 HA ‘ 
Madrid............. Dec. 19, 1928 ; 4 Whee 
ee nr ee nemnenn aes mamas Retin, Cis Ghesand ents Se the 
applied to banks, &c., charging not more than 11 for their loane. 
pn mm mynd beg a dig ly dong dy 


CURRENT PRICES IN NEW YORE. 
The Irving Trust Company cable the following money and 
rates in New Y 


aga aka ans Ma ta 

























Cail money 7 2 2 By 
Time money (90 days’ mixed coll.) & 3 3 3 2 
Bank eoceptances :— + ~ 
M 90 da oo 2 2 2 2 2 
Ineligible, 90 66 ee 3 Hi 3 2 3 
FB .cocccccccsccese = 
Commercial accept., 90 days........ 6 3 5 3 3 3 
Rates of Bxchange, Par . 15,| July 30, 6, . 13, 
sinet Beane | ofes, | Ang. 25 daty 30) Ang | Ang. 
Lendoo— 
60 days ........+. 4-79 4-64 4: 4-64 
CODIC  oeccseceeess Dollars for £1 4 - 8666 4 4-86 4-87 4-87 
Ohequet.......++.. 4-844) 4 4-87 4-86 
Paris ........ -cbeques for lfranc | 3-918} 3-9] 3- 3-93 3-934 
Bruasels......... mn for 1 Belga | 13-90 | 13-90 | 13-9975) 13- 13-98 
Gwiteeriand ... ,, for 1 franc | 19-30 19-23 | 19- 19-45 19-44 
Ttaly ..ccccesceee * for 1 lire 56-263 | 5- 5-2 s-ooF 5- 
eeounscese 96 for 1 mark | 23-31 | 23- 23- 23- 23-87 
VICONS.....000005 99 14-07 | 14-09 | 14-13 | 14-13 | 14-13 
Madrid ......... e for 1 peseta | 19:30 | 14-675 | 11-23 | 11-14 | 10-91 
Ameterdam..... ,, for 1 40-195 | 40-04 | 40-265 | 40-31 | 40-28 
ence ooo 26-60 | 26-82 | 26-82% | 26:81 
a we for 1 kroner| 26- 26-61 | 26-79 | 26-82 | 26-80} 
Btockholm...... 4, 26-775 | 26-89 | 26-91 26-68 
Athena........... ee —— — 1-234 Pa: 1-293 | 1-298 
Montreal ....... 55 Cente prem.) 4, prem.) 4 prem. 
Yokohama...... 4, for 1 49-85 | 46-60 | 49-35 a" bes 
Hong Kong ... ,, for ose 48-00 | 31-40 | 31-75 32°15 
Shanghai ...... ,, |Otsfor 1] Shng.tael ove 57-60 37-20 37-87} | 36-25 
Calcutta ........ 5, |Cente for] oo 36-50 | 35-90 | 36-00 | 36-15 | 36-05 
Buenos -.-2 Pesos for$100|103-65 1104-80 121 121 1120-35 
Rio deJanero ,, ta for 1 milreis | 32-42 11-85 | 10-90 | 10-30 | 10-30 
~~ for 1 peso 12-125 | 12-07 12-01 12-01 12-01 





























Oountry | Method = Par Value. Ueance. Rate. 
Bouador Seeeeeeereerereseeece sucres WO & nccceneee 24-3325 Sight London 24 57 
VeMesads .....0.0000ceeeeee Bolivares to & ..... 25-25 am 26-80 
Oolombia (Bogota) ....... Pesos to £1 ........ 5 as 5°03} 

Pere eeeeereeserees tok wore 4: 8665 my 4-93 
BOlVADOF .....0r0cccreeecenes Colones to € ...... 9-73 10-08 
Bolivia ....-s-cccesccssoees pence to Boliviano | 13-33 90 days 13-33 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 























Union of South Africa. Union of South Africa. 
From 27, 
a 7 From ed 25, 
London on South Africa, South Africa on Londoa. 
Denoaind s.ssccccssoseces dis. . AY Mas OY: Loans 
4 FRYE... .ccscecreesees i ” ” 1 ” ” 
ease ~ - | ie” : 
> daye..... evcccesccocs ” 2 ” eco 















































Statement showing the f. in which balan 
was held on July 31°1930 the Ce of the Reserv 


In India COSTCO OC SOO OOOO TEES EEE ES ESOS Ee EESeeees . : 

In England : . 
Cash at the Bank of England ............ 3,168 
IONE cccocccscccces pddponenens odedeses teesseseeees 2,152,334 


British Treasury Bills :—Value as on 

July 31, i icieiethaipetabettenede. 10,077,819 
Other British and Dominion Government 

Securities :—At or below market value 

On July 31, 1930 .......ccccccescessece sess 27,766,679 





40,000,009 
£40,000,000 
BULLION. 


The following statistics of imports and exports of gold fo 
= Aug. 14, 1930, are issued by the Statistical Rectan dl 














Customs and Excise :— 
Imported into Great Britain and Exported from Great Britain 
Northern Ireland. Northern Ireland. - 
fe 8,693 ae L 
dubbidntbctedcedendedsits : OY. Slahccllihedessbedshéin 
ee sebanehdneemeenieneetnaens 3, 4 pothettands i leetinidieanianneeiiiinas ~— 
sovcee BIBD -coccsocseccccccccccescocccs 
British South Africa ......... $15,078 Austria i oeetcsceencenainill ary 
Seer reeeeeesevesseescese MID .ccccccccccccccccccccceseccs 12% 
Othe: countries .........--..., 2 beh indi 45.1% 
Total declared value of Total declared val 
i aniinanasamelid 1,615,884 OXports .................. 4739.79 











GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the week, as 
announced by the Bank of England, have been as follows — 








1930. ARRIVALS, £ 1930. WITHDRAWALS. ¢ 
Aug. 8 Sovs. from abroad...... 429,000 | Aug. 8 Bars s0ld.............0000 1ST 
9 Sovs. from abroad...... 1,000 Sovs. for export......... 4,008 
BD - sansterseindiieptcasonsivessocs Nil 9 Sovs. for export......... 2,000 
12 Bars bought.............. 5 Bars sold ............04 6,74 
13 Sovs. released ......... 100.000 11 Bars sold ............... 118 
WW: sadcevih chakshdathepetevnantie Nil Sovs. for export......... 2,000 
12 Bars sold .............. 3500 
Sovs. forexport......... 2,00 
13. Bars sold................. 6,01 
“Sovs. for export......... 500% 
14 Bars sold ............00 8,743 
ee TER, 530,000 WORE cvcccccssnsinee 95,44 

Net arrivals, £434,656 


Messrs, Samuel Montagu and Company write on August 153, 19%, 
as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£152,584,053 on the 6th instant (as compared with £152,279,242 oa 
the previous Wednesday), and represents an increase of £6,623,49 
since January Ist last. 

The South African gold arrival this week amounted to £973,000, 
of which £132,000 had already been sold forward for Franct, 
leaving about £841,000, which was offered in the open market 
vesterday. There was a keen demand from Switzerland and about 
£653,000 was taken for that country at the fixed price of 85s. = 
per fine ounce. Of the balance, France secured £135,000, — 
£25,000, the home trade £15,000, and the Continental trade £13, 

Movements of gold at the Bank of England during the . 
show a net influx of £505,460. Receipts included £200,000 | 
sovereigns “‘ released’ and £330,000 in sovereigns from Aust 
and withdrawals totalled £124,545. ted 

The Transvaal gold output for the month of July last ma 
to 912,652 fine ounces, as compared with 887,867 fine ounces 
June, 1930, and 889,480 fine ounces for July, 1929. 


SILVER. 


tivity 

During the past week the market has shown more activ 
Seniienhe being offered with any freedom, a moderate der ; 
mainly on China account, raised quotations by the llt oe die 
to 16%d. for both deliveries, the premium for cash having ~ 
a on the 9th instant. China, however, was 7 wis: 
sell at the higher level and, after remaining unchanged for wenaetl 
the prices receded to-day to 164d. America and the Indian - 
have not shown much interest and the market remains — xports 

The following were the United Kingdom imports 4” mid-day 
of silver registered from mid-day on the 2nd instant to 
on the 11th instant :— 


IMPORTS. £ Exports. 04,0 
United States ............ 21,890 | Netherlands ....-------"""" Hy ul 
Fiji Islands ............++. 20,000 | British India ..------"" 19% 
RE ie heen ennkean ten 13,992 | Other countries ------"" 
Other countries. ......... 4,982 — 

060,664 env 





New ZEaLanp. 
Loadoa on Australie and Australia and New Zealand 
New on 
Buying. Kelling. Buying. Belling. 
Aus New Aus New Aue- New Aas New 
twalia. | Zealand tralia. Zeniand,| tralta, | Zeniand,| trata. | zontand 
a Ben a ost —~ wa | | 105 
Rar | Bh) Be) | — | io | 0s 3 lost 
90 days m vn os toa" ne 
INDIA COUNCIL REMITTANCES. 
No remittances were made by the Government of India to the 
Anmeat 3, ispiat® for India in Council during the week ending 


Notes in circulation  ..........s1ssesseeee+ 16,935 16,68 11506 
Silver coin and bullion in India ......... 11,796 11, " 
Silver coin and bullion out of India _... _ 3,208 3,28 
Gold coin and bullion in India ..........-. 3,228 , 
Gold coin and bullion out of India ...... oe 1.339 1,839 
Securities (Indian Government) ......-- . 1,839 ’ 3 





wveg_ereree. Fr £.. | 


c 


FREST ere 


Pty 


eHaTTASAL ESS ETT EEE: 


aR Em 


| gipeti Zé. 








RE FSRFSerasaaseOm GES 


2338 


&\ 


as BSB BSP 





THE ECONOMIST. 


341 






































nn i t consisted of about 
, Shanghai on the 9th instant co’ 
Ta em OO Se ou 1004000 
co . 
iis 50 0,000 dollars, 5,700,000 Saigon dollars and 
com verbs on the 2nd instsint. 
GOLD AND SILVER PRICES. 
Silver. 
Gold | Per Ounce. cee 
Ounce. | Cash [Forward] ss 
cr 
wily | 15% | 15¢ | Aue. 17,1995 | 303 
dg be! OE 116) | 16) | ow 1S 354 
> fe") gent | 16% | 16k | » 14,1925) 32% 
° | 85 164 | 16% | » 15,1996 | 288 
» Bem | Of | tek | 16k | w 122987 25 i 
> wl 95 0 | 16%) 16% | » 16,1928) 27% 
NOTICES. 


Lords Bank Limited announce that a sub-branch of the bank 


is ow open at Linthwaite. 


The Midland Bank announces the opening of a new branch in 
Woodcote Road, Wallington, Surrey, 


Mr H. A. Anstiss. 


‘tiigms Deacon's Bank, Ltd., give notice that in order to 
Siro dividend warrants due deomabes 1, 1930, on Wolver- 
i cent. Stock, 1924/54, the books will be 


3 per 


closed from August 18, 1930, to August 31, 1930, inclusive. 


under the management of 








Company Pelws. 








DIVIDEND ANNOUNCEMENTS. 































% per A 
Where marked Sy of Stated, | Dividend 
n Cash. Years. 
* Interim div. ¢ Final div. 
Name of Company. 
Tee, | Pare | Mott | Latest | 
Final. | ment. | Payment. * | Year. 
% % 
tette> ® asa se ae 4 s 
G eee ooo 
River Tin Dredging ...... ‘. ‘ 60 | .. 
Mines COMP seeeeeees eeseee oe e eee 50 ose 
A. tad J, Main and Co... se. ont eve 8 10a 
American Thread ...,....... iow nh we ™% | 10 
Borington's Brow ring sebesepes 5%* 
Bournemouth Gas and Water 38%] Aug 30} 7. - 
priagn Gas hainheaemasa pion 15/-p.s.*| |, sade ee pr 
Di Peal Cage 4% . 
and e eee °. . 
Cee a ii Bath =m wet Pi 
~ jell neve ; plus bonjus of 10%. obs oni 
ieee |. | ~ |e | ie | it 
Canty Ba ese 94. p.s.*| Aug. 22] Less tax ae te 
ah elon eee | | 3 
Graphs yt 5/-pae Sept.30} ig 
uta Gas Ga." Sw eee 40 | 45 
Harpenden Distt Gag” 10 a 15 | 15 
Reraizgrmnnes | “pyel c= | Memmi | 8 | 8 
i. Bros, iad Ge a a : ck” oe eve 
tas ne al Dane pa Ge 
Rat Sm = tt ie oo %) & 
Se | des | | Tf ve 
yea Sy t+ sit , ° eee “ba eve 
oT a Bak oe Less ta 6d 
Beem | WS aaa | re = 
Rent | 4891 acg’12| twine | = | = 
fret dabargy eittet House | ieee] <= | Leas tax 21g | 30 
facta Gay pete In, eae eee oes eee 
Soh Maer W and Coke oe eee 1 ose eee 
Son Mefonahive Wen #80 eteeee s Sept. Less tax ? =e 
Wea, Wirworks 1 - eee eee 
beaten Home| WI Aug al AE | | 
Se ed ba ee eM 
red we | Lens Re He 
i Bs Aug: 31) Leas tax “ian | i 
See |e) e | = | 23 
heed wag eine s Aug. 15 eee eee o 
atc teeGaitis | Ss ang 30| Lewes | oc | 
Not Sere Beet ” e| pea eee eee e 
Vignes Se Wiltags en “Pe Sept. 1 Less tax os : 
We ne srt. ‘ 
"OSs teey see . oo ere 
Ot tia: |“ Suiy' 30 ms on 
ae | ~ | “ 
" bens og . : tax eee tee 
Pet cea, 








WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 




















betes Aug. 16, tg weeks, 
(0) Week ended (000’s omitted.) (000's omitted.) 
. 8, 1 Miles 
(©) Week ended Open. et ig i i; 3 ag i if 
. ° 
EE g| 83) 3° 
£ £ £ £ £ £ £ £ 
Great Western... 140} 64 7,583] 6,714] 3,784] 10,498] 18,081 
Do. for 1929... 154] 72] 226 7,832] 7,107| 3,975] 11,082) 18,914 
-Eastn.(c) 20. 11317/12398} 8,1 20,528) 31,845 
Do. for 1929... 232] 5 11662]1315) 21,654] 33,316 
392] 168] 560] 1,308|] 16867] 16915] 7.981] 24,896] 41.763 
Do. for 1929 464) 175] 639 17720]17916] 8,598] 26.514] 44, 
thern ......... 62] 211 83 10247] 2, 931] 3,367| 13,614 
Do. for 1929... 62 85 10379} 2,458] 1,032] 3,490} 13,869 







































































































































































Total of above |19248}/2103| 900] 45611356 5,459 46014 19846) 58,309]104323 
Do. for 1929... |1 22871104. 1545] 3,832]/47593]40632/22108] 62,740)110333 
Metropolitan (c) 59 35+41/1050.7}126-6] . 1177-3 
Do. for 1929.. 59 36-41/1031.8 126-6 see | ace [1153-8 
tUndgd. EB. R.(c)| ... 294]| 9,652) ... |... ww. | 9,652 
Do. for 1929... |... 295}|9,063} ... | ... | ... | 9,063 
Lon.& Sub.Gr'up| |... 44-2)] 1,411 1,411 
Do. for 1929... | ... 45-6)/ 1,312] ... 1,312 
B’lf'st&Oo.D'’wnb| 80 4-6]| 89-4] 23-5] ... 112-9 
Do. for 1929... 80 4-6)} 88-1] 28-3] ... 116-4 
*GreatNorthernb| 562 32-21)... |e 852-4 
Do. for 1929 (t)| 562 35-4 901-4 
GreatSouthern v | 2,187 87-6 2,242 
Do. for 1929... | 2,187 89-4 2,325 
© Aggregate 27 weeks. 
+ Includes receipts from independent omnibnaes during current year. 
({) July 12 Celebrations and Motor Races at Dublin, 1929. 
OVERSEAS RAILWAY RECEIPTS. 
; - Gross Receipts Total Gross 
for Week. Receipta. 
Name, J 
a 1930. | +or— | 1930. + or— 
INDIAN. 
Rs. Rs. Rs. s, 
Assam Bengal ... | 29 |July 22) 1,306} 3,65,000]4- 1,517] 56,58,641/+ 26,651 
Basal 14, By. ..... 16 19} 202]  28,800|—1,49,400 193,600}— 1,17,200 
Bengal & N.Western| 16 19} 2,079} 5,43,330}— 87,496] 1,13,55,327|— 4,09,652 
Bengal-Nagpar sos | 13 |June 28] 3,139] 16,30,000|—1,03,590| 2,28,83,857|— 10,45,749 
y,Bar..&O.1) 15 |July 12) 3,026] 14,77,000|—2,81,739] 2,60,36,857|— 16,22,313 
Madres & 8. 29 19} 3,228] 14,21,000] — 3,88,694] 2,58,65,264/— 39,49,505 
Rohilk’d&Kumaon| 16 19} 561] 99,748) + 273} =21,33,578]+  1,06,767 
ear eens 15 12! 2,371! 13,16,169'— 10,437! 1,87,71,7491— 5.18,118 
t Including Laocknow-Bareilly State Railway. 
CANADIAN. 
{ 3 3 $ $ 
Canadian National | 31 |Aug. 1 20290 4,242,910] 1063189 152,105,048] —27,639,370 
Canadian Pacific... | 31 7 15242! 3,269,000 — 676, 100,768,000! — 23,902,000 
SOUTH AMERICAN. 
£ £ 7 
- § 904,010]— 330,765 
13,800/— 1 87,400} - 2,900 
3,5744+ 1,10 16,291] — 3,081 
— 41,21 54,450] — 5, 
— 58, 1,055,000/— 332,000 
70,000}~— 25,000 409,000]/— 130,000 
,000]— 85,000} 1,125,000/— 271,000 
27,013}+ 3,936 158,53 16,341 
+ 71 32,716] + 1,534 
2,997] + 531 19,235] + 1,583 
2,617]— 27 16,25 1,872 
— 13,000 000] 44,000 
+ 1,600 139,600} + 10,800 
— 4,800 445,700; 88,900 
— 27,633} 1,089,818|— 244,507 
+ 13, ,.253,000]+ 386,000 
— 24,97 272,041|— 214,544 
+ 2,026 1,261,415|— 270,905 
— 988} 1,310,465|— 271,893 
OTHER OVERSEAS. 
£ £ £ £ 
Gt. Southn. of Spain) 31 |Aug. 104|Pes. 97241/— 10, 3,190,546|— 561,675 
Mexican Railway 6 7| 483) $240,300)+ 17, 1,224,700|\— 73,700 
Paraguay Central 6 |Aug. 274 4,170|— 58 24,790) — 2,330 
Salvador ............) 5 a } 3,2444/— 1,61 11,317\-- 8,172 
TRAMWAYS WEEKLY GROSS RECEIPTS. 
£ £ £ £ 
ee | SL jAug. 5) 329) 79,200/— 5,194)  2,577,3411— 105,433 
Pega. 4 \July 27 10,825|—- 3 40,450|— 5,045 
aang Kier Oy 32 |Aug. 124} 30,399/— 1,978) 567,225] + 1,352 
Madras oe | 6ht\July 15 Rs. 52,435] + 2,12 600,966}+ 30,600 
L.0.0. Tramways | 18 |Aug. 61 1661 77,350/— 3.277 1,516,3251— 10,235 
® Including motor "buses. ¢ Menths. t Fortnightly figures, 
MONTHLY TRAFFICS. 
Des- 
Month 7 
crip- For Month. Aggregate. 
Ended, tion. 
M'land Uruguay £ £ £ £ 
aan? scentilids 1 |July 31) Gross 16,596) + 851 16,596} + 851 
Construction Co.| 7 31) Gross} $370,385|/+ 41,246] 2,293,587] — 1,462 
N.W. of Urugyan 
moan fe 1 31] Gross 4,681] ~ 631 4,681) — 631 
_—gceabaneae a, 10 3 Grom) $145,000] + 14,009 1,368,000]+ 154,000 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
































Net 4 inti 
— Amount | , 
Balance ter < — eriod 
Period | from | Payment | “Vaileble an ; Carried to = 
Company. : for 
Ending| Last of Distri- || Prefce.| Ordinary. Reserve, | Balance 
Account | Deben- | j ution. Deprecia-|Forward.|| Net Divi. 
ture tion, etc. Profi 
Int ‘. Amount) Amount.| Rate. t. | dend, 
£ £ £ £ £ i £ £ g o 
Bank of New Zealand ...... | Mar.31| 617,591) 948,534] 1,566,125|| 270,469] 537,500 8} 125,000} 623,156//1,028,81 14 
ae 7 | June30| 3,293 17,9101 21,2031 3,900 
sti iancihnenatind une . ; , ’ 9,750) 15 5,500) 4,053]| 1 
Friary, Holroyd and Healy's ies Ue 
Browories...............0.00+ June 30 16,629} 141,863} 158,492/| 20,937} 63,476) 15 50,000} 24,0791) 122.9891 15 
Financial Land and Invest. 

Sena Sugar Estates ......... Dec. 31 10,740} 25,173) 35,913); 22,500) ose ene 10,000; 3,413 

Maidstone Gas Co. ......... June 30 12,563; 13,487) 26,050 11,270 8} 2,250} 12,530)} 10,419 8} 
Briggs (Hap Oa d Co. | June 30 47,196} 47,670) 94,866 
% an une A J oes 49,181 7 45,685 y 
Wood (Edward) and Co. ... | May 31 24,403; 20,187)  44,590]} 2,000) 12,600) 29,990) orm : 
ber. 

Juru Estates .............0000 Mar. 31 2,764 4,639 7,403 2,500} 7,403 
Third Scottish American Tr. | July 1 46,621; 51,872} 98,493)) 7,560) 30,240) 24 10,297} 50,396)} 51,107) 23 
Anglo- Foreign Newspapers | Apr. 30* «+ (Dr. 5,150\Dr. 5,150 nae oo = LD. 5,150)) _——... pa 
Cementation Co Mar. 31 25,635 13,574 39,209)| 16,000 _ — Dr. 15,000; 38,209)} 31,518) St 
Holden (Isaac) and Sons June 30 7,840 24,366 32,206) 8,564 18,080 9} eee 5,562 ell - 















































* From January 10, 1929, to April 30, 1930. 


Tt Free of income tax. 


























MINING OUTPUT STATISTICS. 
GOLD. 
Tone Tons 
Company. Period. Crushed. Company. Period. Orushed, 
Ashanti Goldfields. June 10,768 | New Kleinfontein.... July 52,800 
Associated Gold .. June 4,948 | Nundydroog.......... July 11,588 
Boulder Persevere =e=#8 = § #8 | Ooregum........... June 12,000 
Lee June 7,007 | Ooregum ............. July 12,500 
Oam & Motor ...... June 400 | Rezende ............ June 6,400 
Oam & Motor July 600 | Resende ............. July 6,400 
Qhampion Reef June 6,095 Deep ..... 2nd Qu. 424,000 
Champion Reef July 8,405 | Sherwood Starr .. J 5,000 
Qhosen Corp. ....... June 8,970 | Sherwood Starr ..... July 5,000 
Prontino & Bolivia June 2,320 | Simmer & Jack..... 2nd Qu. 229,100 
ne June 3,256 | Sons of Gwalia June 13,738 
@tynns Lydenburg June 6,500 | Sub Nigel............ 2nd Qu. 
Glynns . duly 6,800 | Taquah and Abosso June 9,053 
Golden Horse Shoe June Transvaal Gold July 15,400 
Lonely Reef ......... July 5,700 | Van Ryn Gold ...... July 42,000 
Laipeards Viel .. June 27,500 | Wanderer............ une 15,300 
Laipaards Viei....... July 30,000 Se TG a June 6,373 
Meyer'cnd Ghacitca “Jury hans | Wet Rend Cond.” July 9.500 
y 400 | Wit, Deep............ June 41, 
Mysore Gold ....... June 16,695 | Wit. Deep............ July $2°400 
TIN, 
Tons Tons 
Company. Period. Recovered. Company. Period. Recovered 
Angio-Burma ......... June 23 P River June 
Angio- Nigerian ~~ a Penghalen Seesecesenss June He 
1D  acccvessececese une etaling .......... June 
Asam Ku heniecse June 743° tomes eee June tere 
Ayer Hitam ............ June 78) Pungah Tin ......... Jane 385° 
Babe River ............ June 10 Rahman ............ June 17 
Bangrin ..........60000 June 60 Rambutan ......... June 1 
OMBTIM.....0.0000000000 July 70} Rantau Tin ......... ToJuly12 1 
Beta Caves ............ June 28 Rantau .........0..00 June % 
ieee June 3 RDO «0.2... .0s0000 June 35 
ID seettnnnat Geineees July 6 yf penbanenconenns July 1-15 42 
Oonsel. Tin ............ June 96 Ribon Valley ...... une 16 
SD censceuhititinssncbaie June 7 Selayang ............ July 13 
IED - .cunvistiinisineene June Siamese Tin ......... June 131. 
ae June Siamese Tin ......... July 1 
ane SS ssdtinhose June 7  nccitmciniitivacsns June 31 
Siete Hydraulic......... Jane Sione Tin(P.MS.). J 25 
_ PRO July 4 Siput Tin ............ July 1-15 12% 
:~ygpellereennenentonnanen June 26 South Bukeru ...... Jane 9 
sienpeepenetetienenian June 18 Southern Perak June 84 
Kaduna June 16 South Malay......... June 1544 
Kaduna Syndic. ...... June 39 South. Tronoh ...... June 71 
egere ooo ceccene June 28 Sungei Besi ......... June 4s 
enanting Ginematien June 92 Sungei Pari ......... June 19) 
seneereeeersscssesoes June 193 Sungei sossmevee «= Duly 21 
Kay Yew ............... June 33 Sungei Kinta ....... July 12 
—° June 18 Sungei Way ......... June 78 
euitbembetetese June 37 Taiping ........... June 41 
BING 0. evcernnsevens June Tanjong ..........4 June 
Kinta Kelias......... July Malays......... June 
Lower Bisichi ......... June #6) | Tekke ............... June 
Melayen ....... June 119 Tekka-Taiping June 
MhOFG ooo cccvcecceecesenne June 18 a ecceceees June & 
Meru ........... July 12 Temoh Tin ......... July 
Wereguta Durum June a Thawbewlek ...... June sos 
Beragute Kriended June 16 ‘Tin Fields of Nigeria June ny 
* Picula, 





SUMMARY OF BALANCE SHEETS. 
WATHEY, COMBE, REID AND CO., LIMITED. 





June 30, 1930. 
pared 








LIABILITIES. Com ASSETS. Compared 
with June with Jus 
Amount. 30, 1sa8. Amount. 3, ry 
5% cum.pref.stk. 1,684,939 “ Buildings, good- 
Pref. ord. stock... 3,185,410 : will, utensils.. 15,032,360 +1,277,4 
Def. ord. stock... 3,185,410 ‘ Loans &interest 535,122 - ae 
1% deb. stock... 4,358,702 . Agencies ......... 378,424 + S 
% deb........... 2,375,000 — 125,000 | Investments ... 832,957 + ar 
Interest, &c. ..... 73,938 + 6,705 | Tradeinvestmts. 74,635 — 7 
Deposits ......... 588,481 + 58,324 | Cash .............. 892,539 + 21 
Insurance fund 229,000 + 27,000 | Stock & materials 409,747 + n 
Creditors ......... 1,033,851 + 224.353 Insurance fund 229,000 ? 
Due to subsids 51 , Licence duties 57,917 + 
General reserve 1,000,000 + 240,545 | Subsid. coys..... 1,965,318 
y account 459,455 + 300,000 
Pro t and loss.... 1,231,178 + 94,059 
subsid. .......... 1,002,144 + 1,002,144 
Total ...... 20,408,019 + 1,587,585 Total....... 20,408,019 +1,587,# 





a 


a 








REPORTS AND NOTICES. 


GOVERNMENT STOCKS. &c. 
GREEK DEBT.—The Council of Foreign Bondho 
following information, compiled from figures pu 





International Financial Commission at Athens, with re 


revenues assigned under the Law of Control for the service 


Greek debt from January 1 to June 30, 1930, compared 
of the same period of 1929 :— 


Gross receipts, June, 1930... 
Do., June, 1929 


*Monopolies, 
Tobacco, Stamps, 
and Stamped Paper. 


Drachmae. 


16,061,877 -65 
16,228,638 -40 





Estimated receipts for 6 


months (Law of Control) 14,450,000-00 
Actual receipts for 6 months, 

BED cntcaiesqutiebiibbehootece 97,504,084 -85 
Actual receipts for 6 months, 

NR Ra Ale ct BE A 104,524,188-15 





Difference between estimated 
and actual receipts for 
6 months— 


monopolies, tobacco, 
Seton te some aot 


seer eer eereree 


+83,054,084-85 + 
+90,074,188-15 
over the = no png 
stamps and stamped paper, 
the selntenate rates of interest 
loans of 1881 to 1895. | not subje# 


* Exclusive of increases in duties and se: 
to the system of plus-values. 


Iders issues 
blished b 


to 
of th 


y 


Pireus 
cate 
Drac . 
77,448,988: © 
77,129,693' © 
eee 


5,350,000:00 
442,790,123 8 


473,379,163 
ee cnet 


437,440,123 2 


494 


468,029,163: 
7 pte from 


cent. 3 
Pd sink 
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MISCELLANEOUS. 

sTEEL , LIMITED.—An extra- 

pappow BSMATITE of the CONANT atite Steel Company, 

General op River Plate House, Finsbury anges 

‘e! which resolutions implementing the scheme o 

London. BC. approved at meetings of the holders of deben- 

cates and shares of the company, were 

vanes, interest 

HUDSON'S BAY COMPANY'S LAND SALES. 

For Quarter ended July 31, 1930. - 


30. 1929. 
ROOT ae is BN Laeclllntnct 16,546 81,708 
MM ssssneereevensescsneeeseenssssoees £30,700 £170,800 
OF sssenesenseesenseeseeses 
aor Bat eS ae £5,200 £8,080 
Gold 108 ..sseessseeeseesvensenseees sana p—; 
receipts (gTOBS) ..-+-++++rr+eeeee" J 
ee: For Siz Months ended July 31, 1930. 
tong (Sn RAE CNT oa 37,366 134,127 
Te] hha a RRA £76,000. £291,500 
Oe  osgostoet £7,200 £11,580 
Total receipte (gFOG8) .....sesseeeseeens £124,700 £227,300 


OKYO ELECTRIC LIGHT COMPANY, LIMITED.— Return for 
Jane :—Kw. hours sold, 264,405,000 ; gross revenue, Yen 9,288,000 ; 
pers equivalent at par of exchange, £951,246; increase over 
corresponding period last year, £50,799. 


Commerctal Reports. 


THE CORN TRADE. 


Mark Lane, Thursday evening. 

Climatic conditions over the United Kingdom have remained 
unfavourable for harvesting operations, further heavy rains retarding 
cutting and carting, while it is feared that deterioration may result, 
us fields are badly laid in many districts. Root crops are also 
suflering from excessive moisture, and a spell of fine weather 
is necessary to improve the agricultural outlook generally. Small 
remaining supplies of native t at the statute market were held 
full rates owing to the delayed movement of new crop supplies. 
the import market, the recent higher prices occasioned by the 
drought in America were not maintained, a downward tendency 
now being in evidence on a resumption of selling pressure and 
pte offers which have been readily absorbed. Large 


i were reported to the Continent, 
to Mediterranean countries direct, for all positions up to December 
stupment ; while United Kingdom millers have lately given more 
sitention to United States winter wheat, several cargoes being 
taken for September shipment at 35s. The recent sharp upward 
movement on the North ican markets naturally encouraged 
considensble speculative manipulations on the other side, and 
received a stimulant reported damage to Canadian spring crops. 

tou bes statistical position in the Northern isphere, 

vs here were reluctant to seagate at the higher levels, and it is 
counidered that any loss sustain in spring acreage has been made 
earphe sont winter harvest, while Nature has disposed of 
“pple that holders hitherto were unable to place. Ship- 
—— scale, with a fair increase in floating supplies 
fair Prices were advanced in sympathy with wheat, 


= } the market assumed a quieter tone, both for 


meer youre stuffs generally presented 
under the influence of t ph cms pac Seuation, 

m maize at advancing rates, 
a acligetiscrn parcels. European stocks 

position is very tight for A 

meg Wars Africa, temuttting in Soapiitecetne 
st reports of cooler weather in America 
tion, but sellers generally refrain from 


Wrest. —Besiog 
No. | . y with lower forward quotations 
2 eae cero we orc, ota 
bard Winter, Ss, Ne Manitoba, 348. 9d. ; No. 6, 298. 3d.; No. 1 
Barumo, 624 tbs., ex. ditto, 366. 6d.; No. 2 mixed Durum, 33s. ; 
Stove white Karachi. $7 » 366.; Australian, 396. 3d.; 
Per 112 The, *- Od. per 496 Ibs.; English, 8s. 2d.-86. 4d. 


POR. — Quiet, 

Country del, London, straight run, 345. 6d. 

Maio vores and 33e. 6d. London area. Of imported, 
“Wa. 6d, , » $ls.-34s.; Australian, 
tena St tis wp 
ltt 2a. $d. pe age export ditto, 30s. 3d.-30s. 9d. ; 
per ton, + Argentine low grade, May, 
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19s. 3d.; Danubian, ex ship, 18s. 3d.; Persian, landed, 18s. 3d. 
per 400 lbs.; English malting, 7s. 3d.-7s. 6d.; feed, 6s. 6d.-7s. 
per 112 lbs. 


Oats.—Firmer. Plate, landed, 16s.; ex ship to arrive, 15s. 3d.; 
Chilian tawny, ex ship to arrive, 15s. 6d.; German, landed, 22s. ; 
mixed Canadian feed, landed, 13s. 3d. per 320 lbs.; English, 
5s. 6d.-7s. per 112 lbs. 


—_— 
seat 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 


wheat during the harvest years 1929-30, 1928-29, 1927-28, 
1926-27 :— 











1929-1930. | 1928-1929. | 1927-1928. | 1926-1927. 





Estimated sales of home-grown 
wheat— 














1 week to Aug. 9.....ccccccceseeee 75,560 39,062 64,499 44,781 

49 weeks to Aug. 9 .....csccscseee 9,564,354 | 9,737,194 | 11,048,367 | 11,751,868 
Average price of English wheat s. d. s. d. 8. d. 8. d. 
SE pee 0 8 4 12 0 10 9 12 6 








The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1926 to 1929:— 


























QUANTITIES SOLD. AVERAGE PRICE PER OWT. 

Weeks ended. 
Wheat. Barley. Oata. Wheat. | Barley. Oats. 
1930. Owts. Owts. Owte. 8. d. 8. d. s. d. 
AUG. 2  cerccccccces 68,712 5,238 10,800 8 3 6 6 6 0 
AUg. 9 cccccccceree 75,560 3,906 11,495 8 4 6 4 § ll 
Aug. 7, 1926...... 7,852 3,556 8,629 14 6 8 10 10 0 
Aug. 6, 1927...... 42,262 2,333 8,765 12 7 lll 10 3 
Aug. 11, 1928...... 64,499 3,599 5,416 10 9 10 7 ll 2 
Aag.10, 1929...... 39,062 2,900 7,415 12 0 9 10 97 














AMERICAN WHEAT MAREETS. 


The following table shows wheat quotations in recent weeks 
with comparative figures for 1929 :— 
































Jan. 2, | Aug. 14,| Jan. 2, | July 30, . 1 
NEAREST FUTURE. 1929. | 1929. 130” Teo | “tesa | “Tesa> 
Weegee ‘ 122 1545 | 1485 87 | (102 9 
Chicago “io 2 Winter). | a Hees 
Cents per 60 Ib............... | 1168 | 1333 | 130% 83} 96% 883 





The visible supply of wheat in Canada at 55,186,000 bushels 
shows a decrease on the week of 1,696,000 bushels. Supplies a year 
ago stood at 64,460,000 bushels. 








THE COAL TRADE. 


Our Sheffield correspondent writes :—Conditions in the. South 
Yorkshire coal market fail to improve. Sales do not keep pace 
with output and the excess of supplies keeps down prices. For 
export best steams are quoted at 14s. 3d. to 14s. 9d. f.o.b. In- 
dustrial demand continues poor and there are large accumulations 
of small boiler fuel in wagons at the pits. The latter can be bought 
very cheaply. Blast furnace coke has dropped to lls. at ovens 


so far as the open market is concerned. The price has not been 
so low for a long period. 





Cardiff :—Despite the reduced level of production and frequent 
stoppages, supply is still in excess of demand and stocks continue 
to accumulate. Business in steam coal and coke is on a very 
small scale, but the export position of anthracite has improved. 
The following are the current approximate quotations :—Best 
Admiralties, 20s.; seconds, 19s. 6d. to 19s. 9d.; best drys, 18s. 6d. 


FIGURES OF 
ASSURANCE ASML 


By careful and prudent administration the 
AMP. has made more than £42,000,000 
for the benefit of ite Policyholders since 
its establishment in wi ob pe this, — 

viding for all expenses of management, 
Leen mg taxes, etc. A.M.P. premiums 
are low, Bonuses high and policies, as 
befits the largest British Mutual Life 
Office, world-wide. Assete £74,000,000. 
Annual Income £10,500,000. Full par- 
ticulars on application. 


MUTUAL 
AUSTRALIAN PROVIDENT 


rerenng wane: SOCIETY = “isis 














D. E. WALKER, Manager for the United Kiegdom. 
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to 19s. 3d.; Black Veins, 186. 3d. to 186. 6d.; Western Valleys, 
18s. to 188. 3d.; Eastern Valleys, 17s. 7$d. to 176. 9d.; best small 
steams, 13s. 3d. to 13s. 6d. 





TRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—Inactive conditions rule in the iron 
and steel markets and, although these are largely due to holidays, 
there is no doubt that ing is in smaller volume than is usual 

this quiet time of the year. The recent cut in the price 

of pig iron has failed to stimulate the demand; but it is probable 
that in making t ee ee ee forward 
to the improvement in business which usually comes in the early 
. umber of contracts will fall to be renewed at about 
that time, and the lower prices may encourage buyers to depart 
from the hand-to-mouth policy they mane see for some time. 
In some districts —— from impo iron is still being felt, 
eoee mee homens . Thepoordemand for finished steel'materials 

naturally reacted upon business in semi-finished steel, and few 
transactions have been . The Continental steelmakers 
are proceeding with their schemes for reorganising their selli 
methods in this t of the market. These are 
with a certain amount of hostility by some buyers, and, as a result, 
business which usually goes to the Continent has been diverted 
to British steel works. The dull business conditions are par- 
ticularly noticeable in the finished steel department. The demand 
has been spasmodic for some time and has been spread very 
irregularly over the market. Buyers, both at home and abroad, 
are content to hase small quantities sufficient to cover their 
immediate . Latterly, however, there have been inquiries 
which encourage the hope that an improvement is at hand. 


Business in Cleveland iron continues very quiet, and there are no 
signs of improvement at present. With the annual holidays next 
week in this district, deliveries to local consuming works will be 
suspended, and there will be further accumulation of stocks, 
although some of the blast furnaces are to be damped down 
temporarily. Tuesday's weekly market was only thinly attended, 
and the business was almost negligible. On Wednesday 
@ reduction of 4s. per ton all round was announced, the new official 
prices being: No. 1, 668.; No. 3, 63s. 6d.; No. 4 foundry, 62s. 6d., 
and No. 4 forge, 62s., f.o.b. or f.o.t. It is hoped that this substantial 
concession will have the effect of stimulating business. The 


| 
! 


castings, and of machinery, and the electrical industry i 
using a good A ee Se ote te eee: The price of 
tungsten—used in special steels—is down a further 2 pound 
this week, making a reduction of 10d. por pound since tha beghenins 
of the year. Tool-makers report steady conditions. The absence 
of Australian buying is felt acutely by many firms in Sheffield’s 





OTHER METALS. 


Trx.—Only moderate dealings were recorded i 
market and, with sellers inclined to press, a weaker 
while ing support from overseas mar 
changed hands at £136 10s. to £134 5s., and 
to £136 2s. 6d. Eastern cables reported sales at 


ton, c.i.f. terms. 


£18 66. 
to £18 2s. 6d. ton. 


SPELTER moved off slowly at easy rates, i 


offerings bei 
of requirements. August, sold, £16; September, £16 5s. 
October, £16 2s. 6d.; November, £16 12s. 6d. to £16 5s. 


kets. 
three months, £138 
£139 56. to £138 


Correr experienced a fair demand, but dealings 
by slight irregularity, and, with sellers prominent, 
prices was mostly in buyers’ favour. Standard 
£48 3s. 9d. to £47 78. 6d.; three months, £48 to £47 

Leap.—Market dull and rates easy on liberal offeri 
soft oa pig, August, sold, £18 66. 3d. to £18 5s.; 

. to £18 ls. 3d.; October, £18 66. 3d.; 
£18 68. 3d. to £18 Is. 3d. and £18 38. 9d.; December, 


ing in 


| 


at 
9d. per ton, 


November, 
£18 66. 3d. 


per ton. 


ALUMINIUM.—Quiet. Home trade, £95; export, £100 per ton. 
QUICKSILVER.—Steady. Spot, £22 2s. 6d. per bottle. 


Zinc OxipE.—Quiet at £25 to £32 per ton, as to quality, delivered 


United Kingdom. 


AnTIMONY.—Firm pve te paucity of offers from China. " 


regulus, quoted, £38 to 
£14 5s. per ton c.i.f. 


ditto, spot, £27; = 
September, sellers, £25 7s. 6d.; ditto, crude, August-September, 


AnTIMONY OxIDE.—August-September, £26 10s. per ton c.if. 


ANTIMONY ORE.—60 per cent., August-September, 4s.; ditto, 


50 per cent., 3s. 6d. per unit c.i.f. 


WoLrFramM maintained, with a better inquiry 
September, sellers, 16s. 9d. to 17s.; Burmese, spot, 15s. 6d.; 


August-September, 15s. per unit c.i.f. 


Trx Piates.—Steady, with a moderate business passing. 1.(. 
coke, prompt and forward, 18s. per box, f.o.b. Swansea. 





THE COTTON TRADE. 


. Chinese, August- 


LIVERPOOL, August 13th. 


ing the week futures declined 16 points, and have touched 

new low levels for the season. The Washington Agricultural Bureau 

published on Friday last, showing estimated production a 

awe oo pong ei 62-2 and Site cuss shane 
and were a little more generally expected. n is 

i bea been noticeable. Weather 

conditions are unchanged, with uent showers in the eastem 

belt and nae Semnanoeees and drought in the central and westem 


to move a little, and hedge 


Nw 
o 
-_ 
So 


to-day are: American Middling, 7-15; 


Egyptian 
U 8-99; Brazil Fair, 6-35; Peru G.F. Smooth 
Middling, 7-05, and East African G.F., 7:90. 


ending July 3st of 
sumption of American cotton in United States is 6,110, 
against the official figures for last year of 7,098,000 
the week 7th to 13th (inclusive) are 
11,020 are American, 2,000 Brazil, 1,100 Argentine, 3,700 Per, 
2,550 Egyptian, 3,310 African, 1,300 East Indian, and 2,020 sundries. 
same period are 17,781 bales, of which 5,204 a» 
American, 81 Brazil, 3,104 Argentine, 2,707 Peru, 150 Egyptiss, 
, 3,803 East Indian, and 632 sundries. nan 
’ 7-45; West 


E 


27,000 bales, of who 
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THE WOOL TRADE. 


ites -— opinion that it is high 
een rt cemecn Australia and the home 
for fencing heartily endorsed. The fall in raw material 
affected the position of wool growers, and it 
i] the necessary adjustments are completed 
i table. All se Beges . sad 
i be e 
sound ioundation = ang Sf the annual convention of the 
ei sa Goon nf Australia and the annual meeting of 
rl Growers’ Council have been received, and it 
te ansnin Wort find that Australie is not “ going in for 
> wiinaty wool marketing schemes” or “ going to seek salva- 
: ce fixing.” The more carefully the situation 1s 
ton tine Pe ezongly do we feel that # sound rise in values 
, ot means than in consumption. If 


ion. Wool values ma ; 
an ol We are quite certain t t they will not fall 
further 


is no change i Bradford this week, all the mills being 
te the oo holiday. Prices for tops are steady. 
it is too much to say that values are quite at the extreme 
vt of three weeks ago, but at this time of the year there are 
fivays some sellers. Some very good average 64’s 
vs can be bought at 27d., and at 28d.; 40's prepared are 
jy saleable at 144d. and 46's are se: at about 144d. to 143d. 
better tone is still in evidence, and some fairly good top con- 
have been fixed up during recent weeks. 








HIDE, LEATHER AND ALLIED TRADES. 


from cattle recorded reductions of from 
Ib, st the auctions held in Manchester on Tuesday. 


hides were firmer. With a fair amount of support from 
United States and Russia the frigorific market in South America 
SS ces  Asgeniee ox made at the 
ivalent of 6 4,d., light ox and cows have hands 
td. The market for dry River Plates is steady with B. A. 
ir ing 74d., and Sierra Cordobas 83d. Rather more 
wanspired in connection with Cape hides, sales of 


4 
Ht 
| 


business haa ruled quiet. Here and in 

Seek mbar grades of ¢, while there hes 

black suede ; reptile akin market 

any Gemand st all, and prices have to be 

to eales. Curriers have received a few 

but business on export account is 
—_—__—- 

PRODUCE. 

























; year; consumption, 232,260 
4500 aguas Wim Sgainst 112,700, and stocks of 
"11100 tone, as - otal Java shipmente for last 
 Detinh Indian . en pants seme tinne last 
tgainst 2 g st ’ 7 inga 7 
Pan 23450 span. 18,700 against 24,000; Hong, 
Seid, A pk ; Shanghai, &c., 7,850 against 
wrsinal ictions heady, 1/0003 and Europe, nil against 
tid 2M. 3d. and ge. 9] 2 Moderate sales in raw include 
at fa a> Ce. Ghd, combined to Ss. 23d.; Marc 
1220 same tang last week, 53277 tong 
ot wane seen 
wore — wie, Ports at 1,555,000 tons. 
ote of both on home and export 
mS — case of good, bright, 
from attractive, but realised 





OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ASSETS EXCEED - £15,500,000 
FIRE. LIFE. ACCIDENT. MARINE. 


Edishersh 35, St, Andrew Square. 
Lenden: 5, Walbrook, C4, and 4, St. James’s Street, S.W.1 

















COCOA.—Only small spot transactions, including about 200 bags 
Ariba at 88s. Forward positions closed steady. Accra F/F, mid- 
crop, quoted 28s., with guarantee; October-December, sold, 32s. 
to 32s. 6d., f.o.b.; G/F, October-December, to Continent, sold, 
34s. to 34s. 6d. c.i.f. Terminal, January, sold, 34s. 6d.; September, 
34s. 3d. 


TEA.—During the week, 40,438 packages Indian were brought 
forward and met a quiet market on balance, and only the finest 
liquoring and tippy teas hold their ground. Qualities up to 9d. the 
turn against sellers, while plain and inferior grades ruled distinctly 
weaker. Ceylon sales of 28,706 packages experienced quite a good 
market on balance, except for the very poorest grades. The close of 
the sale, perhaps, was quieter. Java and Sumatra auctions met a 
fair demand at steady rates. There is a good inquiry for Keemuns, 
particularly old season’s, and which show good value compared 
with new owing to inferior quality of the latter. Parcels between 
1s. 8d. and 2s. are now difficult to find. 


RICE.— Market generally quiet but with reserve shown by shippers 
of Burma, these qualities show a firm tendency. Two Stars, August- 
ana London-Continent, 11s. 6d.; Spanish oiled, new crop, 
13s. 73d. c.i.f. 


BEANS.— Previous rates were repeated, and there is a moderate 
call for Butters. Others remain slow. 


PEAS.—Market steady but generally quiet. Japanese, July- 
August, sellers, 17s. 6d.; September-October, 18s. 6d. c.i.f. 


SPICE.—Pepper market opened firmer in forward positions, but 
assumed a quieter tone later. Lampong, May-July, quoted 6d.; 
August-October, sold, 5¢d. to 54d.; Muntok, white, May-July, 
sold, 83d.; August-October, at 74d. to 7}d. Cloves idle. African 
ginger, spot, 37s. Sago flour, September-October, Liverpool, 
sellers, 9s. 44d. London landings of black pepper last week, nil; 
deliveries, 11 tons; stock, 834; white: landings, 17; deliveries, 56, 
and stock, 429 tons. 


FRUIT (Dried).—Currants quiet, apart from some inquiry for 
medium and small Australian fruit. Pyrgos, quoted, 37s.; Partas, 
38e8.-40s.; Zante, 388.; Gulf, 40s.-52s.; Vostizza, 44s.-368.; 
Australian, new crop, 38s.-588. Sultanas steady with a good 
movement in Australian varieties. Smyrna, medium to good, 
44s.-50e.; Cretan, 40s.-55s.; Greek, 42s.-30s.; Australian, old, 
346.-42s.; new, 42s.-75s. Raisins: Valencias mostly cleared on 

t, quarter boxes at 35s. to 36s.; Lexias, quoted, 38s.-50s. 

igs quiet. Genuine, 14s. to 30s.; good average, 12s.; September 
shipment, 18s. c.i.f. Dates slow of sale. Hallowie, spot, 14s.-16s. ; 
Khadrowie, 13s.; Siar, 10s8.-13s. per cwt. 


EVAPORATED FRUITS.—Californian plums are firm for ship- 
ment, especially large sizes, but otherwise trade proved quiet 
and spot quotations generally the turn in buyers’ favour. Plums: 
Californian, new crop, 30’s-40’s, 47s. 6d.; 40's-50’s, 45s.; Oregon, 
30’s-40’s, 468.; 40's-50’s, 44s.; South African, 60’s-70’s, 37s.; 
80’s-90’s, 288. Apricots: South African Royal, 45s.-95s.; Aus- 
tralian, 50s.-67s. 6d. Pears: Californian, Lake County, fancy, 
77s. 6d.; extra, 87s. 6d. Peaches: Californian, choice, 47s. 6d.- 
50s.; fancy, 52s. 6d.-57s. 6d.; Sonth African, 1929 crop, 40s.-45s. ; 
1930 crop, 37s. 6d.-52s. 6d. Apples: Californian, spot, sliced, extra 
choice, 358.-60s.; Canadian, 47s. 6d° Almonds steady. Mazagan, 
97s. 6d.; Mogador, 958.; P.G. Sicily, 105s.; Majorcas, 95s.- 
112s. 6d.; bitter, Jordan, nominally 190s. Apricot kernels: 
Indian, sweet, spot, 72s. 6d.; China, bitter, for shipment, 35s, 
c.i.f.; sweet, spot, 70s. Hazel kernels: Barcelona nominally 130s. 
French she walnuts, 1358. to 140s. as to quality, ex wharf 
London, for shipment, 130s. cwt. f.o.b. Bordeaux. 


CANNED GOODS. 


CANNED FRUITS.—Market without material change, demand 
ing adversely affected by unsettled climatic conditions and 
poor A supplies of fresh fruit available at reasonable prices. Cali- 
fornian new pack prices are fairly attractive, but spot trade 
indifferent, while Australian was -_ eer yo ee at — or 
Singapore pines dull on spot, with li uantities on offer, bu 
ao Snotations tend to harden. Ttalian tomatoes proved 

i t to vend, and new pack offerings fail to attract. 

CANNED FISH.—The market for salmon remained firm on 
spot, with prices for red talls advancing on reports that new pack 
will be much lighter than last year. Alaska quoted at 57s. 6d. 
to 60s.; pink talls, 23s. 6d. to 25s. 6d.; halves being in small supply 
at 34s. to 36s. Lobsters steady on small supplies, and halves 
quoted 130s. to 135s. Japanese crab in fair demand at 87s. 6d. 
to 90s. for good quality. Sardines: Portuguese, quarter clubs, 4s. ; 
ditto, 1 Ib., 12s. per dozen tins. 


CANNED MEATS.—General position unaltered and trade without 
improvement, a moderate business passing in hams and tongues. 


CONDENSED MILK AND MILK POWDERS.—Market dull and 
slightly easier. Quotations: Dutch condensed milk, full cream, 
sweetened, 5-cwt. casks, 34s. ; machine-skimmed ditto, 22s. 3d.; 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 


Exports of Propuce and MaNnvuractvures of the Uxmm 
Krncpom (Value F.O.B.). 



























































—$$$__ 
Month ended 7 Months ended Month ended 7 Months 
July 31. July 31. July 31. Ja end 
uly 3), 
1929. 1930. 1929 1930 1929. 1930. 1929, | 199, 
L—Food, Drink, and Tobacco— £ £ £ £ I,—Food, Drink, and Tobacco— £ £ ¢ 
A. Grain and flour .................+ 6,546,892 | 6,075,571 | 50,580,366 | 40,342,273 A. Grain and flour .............00+0+ 450,265 388,128 | 2.852 989 : 
B. Feeding statis for animals ..... | 695,307 349.721 | 5,385,658 | 3,720,427 B, Feeding stuffs for animals ...| 227,299] 152,348 | 1941709 | > 
OC, FRBB ccececosqse: seccoeszees gocenvenee 10,545,815 | 9,714,067 | 66,817,093 | 68,919,604 C, Meat ....0cccccecersoscscccsoecrores 142,018 113,965 953, a5) 
D. Animais, living, for food......... 994,165 | 1,136,339 | 7,720,645 | 8,803,755 D. Animals, living, for food ...... 21,420 14,877 107,539 Os 
EB. Other food and drink, non- E. & F. Other food and drink 3,075,714 | 2,979,941 | 18,860°767 | nant 
SINGIN socteensseutthdamndinen 17,475,548 | 16,286,424 |122,002,478 |109,983,489 Bh, RIED | Lekcctthisenthenesvdadovccs 790,115 741,243 | 5,553,351 | 5° 
FP. Other food and drink, dutiable | 5,118,226 4,939,604 | 39,859,395 | 34,410,269 bell 
GD, DBR secogecccccescscccovesconsece 861,743 729,476 7,562,637 6,955,386 Total, Class I. ......... 4,706,831 4,390,502 | 30,270,180 27 
Total, Clase L. ....00.0+0++ 42,237,714 | 359,231,202 |299,928,272 |273,135,203 
pees Il—Raw Materials and Articles 
Il.—Raw Materials and Articles Mainly Unmanufactured— 
Mainly Unmanufactured— BD, COAL seccrccrccccrsccsoceseveccocsooss 4,692,073 | 3,898,123 | 27,076,826 | 27 ‘ 
i: AREER = iccctensvthccsibithcuenstabievts 1,711 2,327 20,030 17,015 B. Other non-metallic mining and : ’ 
B, Other non-metallic mining and quarry products and the like 177,462 98,279 | 1,178,939) 19 
quarry products and the like 476,082 509,768 | 3,258,148 | 3,381,279 C. Iron ore and scrap ............++. 166,840 17,507 | 1,030,812 "0 
©. Iron ore and ecrap ............++ 536,722 409,053 | 35,436,483 | 3,732,281 D. Non-ferrous metalliferous ores . 
D. Non-ferrous metalliferous ores OE GORE eccscscosseccesviccse 114,293 76,989 | 1,159,509] 53 
ee 1,040,097 841,750 | 10,172,815 | 8,211,936 E. Wood and timber ............... 37,169 34,675 232,801} 187, 
E. Wood and timber ..........0.00+. 5,522,039 | 6,038,376 | 19,662,225 | 22,236,037 F. Raw cotton and cotton waste 96,818 56.928 768,454} 4)7, 
F. Raw cotton and cotton waste.. | 3,470,095 1,671,547 | 46,639,887 | 28,947,677 G. Wool, raw and waste and wool- 
G. Wool, raw and waste, and SOR GREE * cccicupstcteterscccs coe 627,504 327,782 | 6,175,927} 3130: 
WOMEN TAMB..0...00000cceeeetere | 35,226,621 | 2,808,934 | 47,643,010 | 34,072,945 H. Silk, raw, knubs and noils... 1, 1,106 17,136 ty: 
H. Silk, raw, knubs and noils....... . 49,774 | 1,043,625 996,506 I. Other textile materials ......... 40,742 26,041 | 246,057 ‘ 
I. Other textile materials........... 708,636 471,724 | 9,430,431 | 7,237,688 J. Oilseeds, nuts, oils, fats, resins 
J. Ollseeda, nuts, oils, fats, resins WE ED” co cccdcdcccccccces ses 395,373 273,843 | 3.133.941 | 2.20 
a een 3,314,462 2,729,636 | 26,816,192 | 21,858,664 K. Hides and skins, undressed ... 159,638 95,071 1,878,671 | 1,008. 
K. Hides and skina, undressed ... | 1,439,793 1,267,775 | 11,839,047 | 10,544,063 L. Paper making materials ...... 171,444 79,328 J 6%, 
L. Paper-making materials ........ | 1,252,983 1,054,496 7,207,979 7,112,865 BM, BRD .ccccovccccscscccssccecccvcce 29,260 12,155 170,747 37 
Bs SEED censencsoorenkocnestenstzesede 1,051,179 656,270 | 8,616,842 | 7,274,662 N. Miscellaneous raw materials and 
N. Miscellaneous, raw materials articles mainly unmanufac- 
and articles mainly unmanu- CMTE  ccccccrvcccssrccccpeccccece 184,746 168,244 | 2,335,257 | 1,90, 
ae 781,584 610,849 6,441,647 5,960,756 -—_—_— Rides: 
— Total, Class II. ......... 6,895,006 | 5,166,069 | 46,326,717 | 39,6984 
Total, Claas IT, ........++- 22,946,939 | 19,122,279 |202,228,361 |161,584,374 —_—____— 
I1l.—Articles Wholly or Mainly III.—Articles Wholly or Mainly 
Manufactured— Manufactured— 
A. Coke and manufactared fuel.... 170 1,779 8,403 6,664 A. Coke and manufactured fuel 340,023 247,222 | 2,249,570 | 1,867 
B. Karthenware, glass, abrasives, B. Earthenware, glass, abrasives, 
PERS SS Ws SRE 986,195 $82,299 | 6,215,046 | 6,322,885 SER 1,353,918 | 1,136,109 | 8,010,906 | 1,4 
C. Tron and steel and manufactures C. Iron and steel and manufac- 
t ID eusticnantbduseemmesoreien 2,058,541 | 1,687,166 | 14,024,211 | 14,251,817 tures thereof .............0000. 6,042,510 | 4,894,200 | 40,127,721 | 33,553, 
D. Non-ferrous metals and manu- D. Non-ferrous metals and manu- 
thereof ............... 3,005,134 | 2,531,679 | 21,172,800 | 18,806,339 factures thereof ............... 1,500,250 | 1,043,191 | 10,583,442 | 7,81! 
E , hardware, implements, E. age ae implements, 
and instruments ............... 695,930 699,671 | 4,938,710 | 4,548,333 and instruments ............ 900,458 688,621 | 5,318,371 | 4,566 
F. Electrical goods and apparatus 451,023 500,634 | 3,019,781 | 3,942,116 F. Electrical goods and apparatus | 1,187,002 | 1,039,944 | 7,314,520] 7 
Se, eae ee 1,686,855 1,415,507 | 11,064,788 | 11,189,728 G. Machimery  ...cccccccceceeceneseees 5,066,387 4,440,125 | 31,878,694 
H. Manufactures of wood and H. Manufactures of wood and 
SREP wicrscveonuennrciinniigecbes 681,049 683,395 | 5,364,838 | 5,264,959 WINE ccocccnccctcevanscecdecubes 270,553 207,001 | 1,676,701 
1. Cotton yarns and manufactures 885,878 741,466 5,993,384 5,613,164 I. Cotton yarns and manufactures |13,077,522 | 7,461,984 83,581,000 
J. Woollen and worsted yarns and J. Woollen and worsted yarns and 
MAMIPACTUTER 2.00.6... ceecee eee 1,179,492 | 1,196,358 | 9,799,201 | 8,303,383 mManulactUres ...........sc0e0ee 5,538,792 | 3,260,506 | 31,450,213 | 22,6 
K. Silk and silk manufactures...... | 1,102,644 $82,061 | 7,827,992 | 6,850,947 K. Silk and silk manufactures ... 182,895 148,448 ,227,368 
L. of other textile L. Manufactures of other textile 
ieeaaiabmaiinsenal 1,368,884 | 1,241,637 | 9,788,879 | 9,228,141 materials ...........cccecceesee0e | 2,609,128 | 1,841,878 | 15,795,063 
Oe SINE, cccansepesengticapaghovewaes 1,661,219 | 1,577,909 | 11,155,996 | 11,490,484 TT, AE weccngssoseqprecnsevenesnne 2,183,397 | 1,632,936 | 13,853,389 | 11,715) 
N drugs, dyes and N. Chemicals, drugs, dyes, and 
of pec eoningnat — 1,360,611 | 1,099,490 | 9,272,322 | 8,070,509 colours orn nr ee 2,260,041 | 2,001,496 | 15,003,445 
manufac- O. Oils, and resins, manufac- 
SINEL ccrertepimanentoneamennscnn) 3,580,027 | 4,907,752 | 25,155,501 | 30,141,159  apccicnatmalokstaae 747,868 603,036 | 5,015,736 
P. Leather and manufactures P. Leather and manufactures 
pabepigtubtiigenenstercese 1,189,936 | 1,299,235 | 8,714,695 | 8,842,261 dbbducgoenbéecthtiabsonneget 779,522 460,878 | 4,417,913} 3 
9 : a cnatpeeel.....—..... 1,608,388 | 1,479,192 | 10,055,713 | 10,176,625 Q. a r and cardboard ....... — 940,392 833,820 | 5,465,027 | 5,268 
f ne ng loco ves, > icles (including locomotives 
ships, and aircraft) ............ 1,148,319 639,992 | 6,865,358 | 4,469,587 ships, and aircraft)............ 4,453,379 | 4,698,908 | 30,443,456 
a. Rubber ys oossrgerce 311,905 259,202 | 2,137,875 | 2,436,530 8. ot — 335,618 274,119 | 2,030,384) 1, 
Miscellaneous artic y T. Miscellaneous articles mainly or 
or wholly manufactured...... 2,560,083 | 2,235,304 | 17,796,013 | 15,657,238 wholly are 3,457,337 | 2,744,200 | 21,837,984 | 17.9%" 
Total, Class III. ......... 27,522,263 | 25,961,728 |190,371,506 |185,606,869 Total, Claas III. ......... 53,226,992 | 39,658,622 |337,280,901 21 
TV.—Animals, not for food ............ 394,395 555,358 | 1,788,057 | 1,993,777 | IV.—Animals, not for food ............ 308,123 187,082 | 1,178,887 ait 
V.—Parcel Post, non-dutiable articles | 443,802 560,507 | 3,846,430 | 4,559,270 | V.—Parcel Post .......ccssssseereseseseees 1,382,739 | 1,344,198 | 10,205,292 | % 
TOtal ...cccorrseosserereeee 95,545,115 | 85,230,874 1698,162,626 1626,879,493 , eee 66,519,691 | 50,746,473 425,261,977 os 
























































full cream, sweetened, 56-lb. drums, 52s. 6d. English condensed 
milk, full cream, sweetened, 5-cwt. casks, 41s. 6d.; machine- 


skimmed, ditto, 23s. Dutch full cream milk powders, 26 


butterfat, roller l-cwt. cases, 65s.; spray ditto, 2 
tina, Sls. 


cent. 
y 56-Ib. 


Dutch machine-skimmed milk powders, roller process, 


l-cwt. cases, 288. Od.; spray ditto, 2 by 56-Ib. tins, 39s.; ditto, 
l-owt. kegs, 37s. 6d.; l-cwt. cases, 37s. 3d., all per ewt. English 


prices basis carri id nearest station. 
ex store London/ 


Dutch prices ‘are net, 
or Goole, and cover prompt or gradual 


delivery to the end of August, 1930. Stocks available in Newcastle, 

3d. per cwt. extra; Liverpool, 6d.; Manchester, Is.; minimum, 

l-ton lote; smaller quantity, 6d. per ewt. extra. On the grocery 
sweetened hine-skimmed 


aide: Full cream, » 198.; machi 
8s. Od., basis per case, usual packing. 


HONEY.— Market dull with liberal supplies available. 


Jamaica, 


white, 48s.-50s.; good amber to fine pale, 40s.-45s8.; dark to fine 


amber, 32s.-38. Cuban, pale, 38s. ; 


Domingo, good to fine, 358.-40s.; manuf 


light amber, 328. San 


30s.-32s. 


Mexican, 32s. Californian, 488.; light amber, 40s. New Zealand, 


656.-878. 6d. per owt. 
RUBBER. 
A fair amount of business was 


fested ity, closing steadier. 
44d. to 444.; Kugust, 4iid. to 44)d.; 
-“— 4d. ; 43d. to 4jd.; 


to 54d. and 5jd.; Jan 


-December, 
» Sid. to 5jd.; 


fd. and Sd.; January-March, 5d. to 5 hd. ‘Apel Jane, 6 


kd.; July- 
uly-December, 5)d. to 5d 


against 31,444 last year. 
year. 


GENERAL. 


£20 10s.; L 2, £20; M1, 
8S 1, £38; 


Sales: K grade, 
December, £22 to £2 


S 2, £31 10s.; 


: 





October-December, 5jd. to 5jd 
on the week, landings being 663, del: 
Liverpool 
landings, 412; deliveries, 156; stocks, 


ber-October, £18 


ptember, quo 
Daisee assortment, £17 


HEMP.—The market for Manila qualities 
but sellers were inclined to meet 
J 2, October-December, oy 


A October, at £21 1 
17s. 6d.; 
-December, £20 5s. 


5 10s. “K ditto 

£23 10s.; itto, 
a M 2, £19 a G, £24; H, 
8 2, £065 Os ihe.; ditto 
L 2, Jul 
Receipts 
and 32, 


10s. ; 


i 
: 


i wont 
000 in 1928. 


London stocks reduced 335 
iveries 998, stocks 8, 
stocks 256 tons 

28,660, against 4,48! 


JUTE.—With sellers inclined to meet buyers, prices esse! 
@ moderate amount of business transpired. 
Continent, quoted, £18 15s.; August-Sep 


October-No 


10s., 


showed more 


d lower rates L 
1 108; 
or 


ted, £16 12 


0s.; © 3, £16 


ber, 


£19 | 
cabled 24 
Estimate 
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CHALLENGE OF THE RED 








The sign of a British-built 
Super Tyre is the red ring 
where tyre wall meets tread. 
Thus do we,who make them, tell 
the world that here are tyres 
that challenge all others. 

We claim for India Super Tyres 
greater strength from improved 
construction; slower wear due 
a oon rubber ; 
more safety because they gri 
every type of road. wet j 
And we back these claims by 
a definite Insurance against all 
lyre damage beyond the user’s 
control. That is what the red 
ting means, 


We make nothing but Super T: 
Test your Tyres every Friday. 
y-Auge 
B 1m , 
A | +i- | TYRES 






















9 oct Coun fp Master of Mileage 
; Northern Ireland, 
10s. ; . E, Vv. GWYNNE 
aT ¥, Gace Site oe INDIA TYRE & RUBBER CO. (I.F.S.) LTD., 
Oet "eas Cayatpe han 7, Upper Liffey Street, Dublin, C9. 
19 | * Telephone : Dublin 43927 (2 lines) 
Ben Telegrams : “ Indityre, Dublin” 


Telegrams & Cables: 
‘‘Indiaowl, Inchinnan, Renfrew,” 
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The prices in the following list are revised with the assistance of an eminent firm in each department. 




















mee ic een ET AAA ACCC Tiina 














































s. d. 


s. d. 


British Beasts, per stone of 8 Ibs.; to sink the offal. Sheep pe 
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Wheat, 
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report a large business to the U.S.A., 
indicated, shipments, August to next J 
VEGETABLE OILS AND OILSEEDS.— Markets are onl 


active and influenced 


220,000 bales 


at 44 cents f.0.b. 
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offering at £18 5s. The 


little in demand, presen 
£16 10s. in all positions, 


t sharp rise. For old crop, Egyptian 


to Hull £6 178. 6d. is now wanted, and for new crop, which 


the adverse crop reporte 
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